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CHARTERED 1822 


THE FARMERS’ LOAN & TRUST 
COMPANY 


16, 18, 20 and 22 William Street 
475 Fifth Avenue, at 41st Street 
NEW YORK 


MANAGEMENT OF ESTATES 
CARE OF SECURITIES 
DOMESTIC AND FOREIGN BANKING 





FOREIGN EXCHANGE 
LETTERS OF CREDIT 
COMMERCIAL LETTERS 
ACCEPTANCES 





LONDON PARIS 


Member Federa) Reserve System 
and New York Clearing House 





Established 1874. 


John L. Williams & Sons 
BANKERS 
RICHMOND, VA. 





GARFIELD 


NATIONAL BANK 


23rd STREET, where 
FIFTH AVENUE 


Crosses Broadway 


Capital, - $1,000,000 Surplus, = $1,008,000 


A Bank for the Builders of Business 


U. S. 


GOVERNMENT 
OBLIGATIONS 


Wholesalers to Banks and Brokers 


air “CHILDS & Co. 


Oldest House in America 
ively m 
nds 





—_—_— = 


NEW pa BOSTON - CHICAGO 
ST.LOUIS DETROIT~-CLEVELAND 
PITTSBURGH - CINCINNATI 





“CHARTER NO. 1” 


FirsT NATIONAL BANK 
PHILADELPHIA 


tS inancial 





HARVEY FISK & SONS 


INCORPORATED 





Established 1810 
THE 
MECHANICS Ann METALS 
NATIONAL BANK 
OF THE CITY OF NBW YORK 


Capital, Surplus, Profits $27,000,000 
Deposits, Dec. 29th, 1922 - $252,000,000 


Foreign Exchange Trust Service 
Bond Department 








LIVINGSTON E. JONES, President 


The New York 
Trust Company 


Capital, Surplus & 
Undivided Profits 
$27,500,000 


Main Office 
100 Broadway 


Fifth Avenue Office 
57th St. & Fifth Ave. 


Member Federal Reserve System and 
N. Y. Clearing House Association 


Wittiam B. Dana Co., Pubtishers, 
138 Front &t., N.Y. Cty. 


J ivancial 


™ NO. 3008. 
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HARRIS, Forbes & Co. 


Pine Street, Corner William 
NEW YORK 


54 Old Broad Street, London, E. C. 2 


HARRIS, PORBES & CoO., 

BOSTON . 

HARRIS TRUST & SAVINGS BANK 
CHICAGO 


Inc. 


Act as fiscal agents for munici- 
palities and corporations and 
deal in Government. maunici- 
pal, railroad and public utility 


BONDS FOR INVESTMENT 
List on Application 


_——- 


Oable Address SABA, NEW YORK 





WHITE, WELD & CO. 





Enwarp B.SmitH & Co 


Members New Yosk and Philadelphia 
Stock Exchanges 


Investment Securities 


PHILADELPHIA NEW YORK 











The Chase National Bank 
of the City of New York 


57 BROADWAY 





CAPITAL 
SURPLUS AND PROFITS 
DEPOSITS (Dec. 29, 1922) 


OFFICERS 
ALBERT H. WIGGIN, President 


~ Mer Henry ‘OU 
Samuel H. iller enry esheimer 
Oarl J. Schmidlapp Alfred C. Andrews 
Reeve Schley Robert L. Barr 
Sherrill Smith 
Assistant Vice-Presidents 
Edvin A. ares Ww. hg 
William EF seo 
George H. aay : Weddon Ho Howell 
ames L. 


Miller 
Comptroller Cashier 
Themas Ritchie William P. Holly 


DIRECTORS 
Henry W. pane Pred 
Albert H. Wig 
Soe it Tri 
uy 
James N. Hal 
Dauiel C. Jackling 
Charles M. Schwab 
Samuel H. Miller 





ward T. Nichols 





ward R. Tinker 
| Newcomb Carlton 
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J. P.,5 MORGAN & CO. 


Wall Street, Corner of Broad 


NEW YORK 
DREXEL & CO., 


Corner of 5th and Chestnut Streets 








MORGAN, GRENFELL & CO., LONDON 


No. 22 Old Broad Street 





MORGAN, HARJES & CO., PARIS 


14 Place Vendome 


Becmetites hounthe and solid on Commission. 
Foreign Exchange, Commercial Credits. 
Cable Transfers. 





Oircular Letters for Travelers, available in all 


parts of the world. 


PHILADELPHIA 


OBB PPO PID PPI DA PADD AD AAD PD ANA AA A A 


|Maitland,Coppell&Co. 


62 WILLIAM STREET 
NEW YORK 
Orders cxecuted for all Investment Securities. 


Act as agents of Corporations and negotiate and 
issue Loans. 





Bille of Exchange, Te 
Letters of 


on 


_ Transfers, 


The National Provincial & Union Bank of 
England, Ltd., London, 


Messrs. Mallet Freres & Cie, Paris, 
an 
Principal Places in Mexico. 


Agents for the Bank of Australasia. 





BROWN BROTHERS & CO. 


Established 1818 
NEW YORK 
BROWN & SONS, 


PHILADELPHIA 
ALEX. 


BOSTON 
Baitimore 





Investment Securities 
Foreign Exchange 
Deposit Accounts 
Commercial Credits 
Travelers’ Credits 





BROWN, SHIPLEY & CO. 
LONDON 


a 


TRAVELERS’ LETTERS OF CREDIT 


SCHOLLE BROTHERS 


Five Nassau Street 


NEW YORK 





Bankers’ Acceptances 
Investment Securities 


U. S. Government 
Certificates and Treasury Notes 





EQUIPMENT BONDS 


RAILROAD 





T. Suffern Tailer 


James G. Wallace 


TAILER& @ 


522 Fifth Ave., New York 


Investment Securities 





Winslow, Lanier & Co. 


59 CEDAR STREET 
NEW YORK 


BANKERS. 

Deposits Received Subject to Draft, Interest 
Allowed on Deposits, Securities 
Bought and Sold on 
Commission. 


Foreign Exchange, Letters of Credit 








Bonds for 


Investment 


Sens , Taylor & Co. 


5 Nassau Street New York’ 





HEIDELBACH, ICKELHEIMER & CO. 


37 William Street 
MEMBERS N.Y. STOCK EXCHANGE 


Sapete eutere See mumstawe wad eat of 
Stocks and Bonds. 


Foreign Exehange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
-available im all parts of the world. 


TANK CAR 
INDUSTRIAL 


FREEMAN & COMPANY 


Members New York Stock Exchange 
34 PINE STREET NEW YORK 








Lawrence Turnure & Co. 
64-66 Wall Street 
New York 


Investment securities bought and sold on com- 

mission. ‘Travelers’ credits, available through- 

»ut the United States, Cuba, Puerto Rico, Mexico, 

Oentral America and Spain. Make collections 

n and issue drafts and cable transfers on above 

countries. 

London Bankers: London Joint City & 
Midland Bank, Limited. 

Paris Bankers: Heine & Co. 





August Belmont & Co. 
45 CEDAR STREET, NEW YORK 
Members New York Stock Exchange. 
ISSUE LETTERS OF CREDIT 
| for Travelers 
Available in all parts of the world. 


Draw Bills of Exchange and make 
Oable Transfers. 


Execute orders for the purchase and sale of | 
Bonds and Stocks in all markets. | 


| 


4 





Investment Securities 





Deal in and Purchase 
Issues of 


MUNICIPAL BONDS, 


BONDS AND NOTES 
of 
RAILROADS, UTILITIES AND 
INDUSTRIAL CORPORATIONS 
of 
ESTABLISHED VALUE 


‘ 





GranHam. Parsons & Ca 
| 435 CHESTNUT ST. 30 PINE ST. 
PHILADELPHIA NEW YORK 


Snbestment Houses and Brawers of Foreign Exchange 
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KIDDER, PEABODY & C0. 


115 Devonshire St. 17 Wall St. 
BOSTON NEW YORK 


BRANCH OFFICES 
216 Berkeley St., Boston 
45 East 42nd St., New York 
10 Weybosset St., Providence, R. I. 


Commercial and I ravellers 


Letters of Credit 


on 


BARING BROTHERS & CO., LTD. 
LONDON 





J. & W. Seligman & Co. 


Ne 54 Wall Street 
NEW YORK 





LAZARD FRERES 


19 Nassau Street 
NEW YORK 





LAZARD FRERES & CIE., Paris 
5 Rue Pillet-Will 


LAZARD BROS. & CO., Lted., Londoa 
11 Old Broad Street 








Lazard Brothers & Co. (Espana), Madrid 
Lazard Brothers & Co., Ltd., Antwerp 
Lazard Freres & Cie., Mayence 





Foreton Exrchange 
Securtties Bought and Sold on C fommisston 
Letters of Credit 








Redmond & Co. 


New York Philadelphia 


Pittsburgh 


Baltimore Washingtoa 


Investment Securities 


Members 
New York, Philadelphia and 
Pittsburgh Stock Exchanges 





HUTH & CO. 


30 Pine Street New York 


Foreign Bonds & Investment Securities, 


Commercial Credits, Foreign Exchange, 
Cable Transfers on 


FREDK HUTH & CO., London 


and on correspondents 





Cable Address ‘‘Graco,”’ Philadelphia. 


throughout the world. 
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Inbestment and Financial Bouses 





Lee, Higginson & Co. 


Investment Bankers 


Boston 


New York Chicago 


Higginson & Co. 
80, Lombard St. 
London, E. C. 


Hoiihdnvits & Weeks 


42 BROADWAY, NEW YORK 





Investment Securities 


MEMBERS 
NEW YORK, BOSTON AND 
‘ CHICAGO STOCK EXCHANGES 


Direct wires to all principal markets 


Boston 
Detroit 


Chicago 


Providence Portland 


Established 1888 


GREEN, ELLIS & ANDERSON 


MEMBERS 
NEW YORK STOCK EXCHANGE 











100 Broadway, New York 
Telephone Rector 1969 


PITTSBURGH, PA. 


| Commonwealth Bldg. 


WILKES-BARRE, PA. 
Miners Bank Blidg. 


| INVESTMENTS 








PARSLY BROS. & Co. 
BANKERS 


MEMBERS PHILADELPHIA STOCK EXCHANGE 


Investment 
Securities 


1421 CHESTNUT STREET 
PHILADELPHIA 





—_- 


Marshall Field, Glore, Ward & (Co. 


137 SOUTH LA SALLE STREET 
CHICAGO 


38 WALL STREET 
NEW YORK 











Thayer, Baker & Go. 


INVESTMENT BANKERS ' 
COMMERCIAL TRUST BUILDING 
PHILADELPHIA 


Members of Philadelphia Stock Exchange 








ee 





Goldman, Sachs & Co. 


30 Pine Street 
j 


NEW YORK 

) CHICAGO BOSTON 

| SAN FRANCISCO PHILADELPHIA 
_ ST. LOUIS SEATTLE 


LOS ANGELES 

| pare 

} 

Commercial Paper 

Securities bought and sold on commission 

Foreign Exchange 

‘Commercial & Travelers’ Letters of Credit 
available in all parts of the world 





RAILWAY 
EQUIPMENT BONDS 


EVANS, STILLMAN & CO. 


Members New York Stock Exchange 
60 BROADWAY NEW YORK 





Investment Securities 


W. A. Harriman & Co. 


INCORPORATED 


39 Broadway 

NEW YORK 
PHILADELPHIA 
Drexel Building 


BUFFALO 
974 Ellicott Square 


CHICAGO 
108 So. La Salle Street 


SYRACUSE 
Onondaga Bank Bldg. 


——— _ ————— 


Underwriters Distributers 


Howe, Snow & Bertles 


Incorporated 


Investment Securities 
NEW YORK DETROIT GRAND RAPIDS 





H. T. HOLTZ & CO. 


INVESTMENT 


BONDS 


39 SOUTH LA SALLE STREET 
CHICAGO 





HaRPER & TURNER 


investment Bankers 


Members Philadelphia Stock Exchange 


STOCK EXCHANGE BUILDING 


PHILADELPHIA 


| Scranton 





VMILLETT, ROE & Co. 





INVESTMENT SECURITIES 





MEMBERS 
NEW YORK STOCK EXCHANGE 





592 WILLIAM ST. NEW YORK 








Bonds 
Short Term Notes 
Acceptances 


fain Office: National City Bank Building 
Uptown Branch: 42nd St. and Madison Ave. 


Offices in 50 Cities. 





BERNHARD, SCHIFFER & C0. 


14 WALL STREET 
NEW YORK 


Investment Securities 
‘ Foreign Exchange 





Members New York Stock Exchange 





ROBINSON & Co. 


U. S. Government Bonds 


Investment Securities 


26 Exchange Place New York 
Members New York Steck Exchange 





ALDRED & CO. 


40 Wall Street 
New York 


Fiscal Agents for 
Pablic Utility and Hydso-Electric 
Companies 





RAILROAD, INDUSTRIAL, 
FOREIGN GOVERNMENT 
AND 
MUNICIPAL BONDS 
FOR INVESTMENT 


Parker & Company 


| 49 Wall Street New York 
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ESTABROOK & CO. 


Members New York and Boston 
Stock Exchanges 


INVESTMENT SECURITIES 





15 State Street, - 
24 Broad Street, NEW YORK 


PROVIDENCE SPRINGFIELD 
HARTFORD 


NEW BEDFORD 


John Munroe & Co. 


100 BROADWAY NEW YORK 


Letters of Credit for Travelers 
Deposit Accounts 


Commercial Credits. Foreign Exchange 
Cable Transfers. 


MUNROE & CO., 


BOSTON 





PAU 


AM KRaLC, 


Established1865 
5 Nassau St., N. Y. Tel. Rector 2780 


Tax Exempt Guaranteed 
and Preferred Railroad 
and Telegraph Co. Stocks 


Ezempt from Normal Federal Income Taz 


PARIS 




















BOISSEVAIN & CO. 


52 BROADWAY, NEW YORK 
Members of the New York Stock Exchange 
INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 


MESSRS. PIERSON & CO. 
Amsterdam, Holland. 














Roosevelt & Son, 


Founded 1797 











Seasoned 
Investments 





30 Pine Street 
New York 








Financial 








Investment Bankers 


are offered 
Power and Light Securities 


issued by companies with long records 
of substantial earnings. 


We extend the facilities of our organi- 
zation to those desiring detailed infor- 
mation or reports on any of the com- 
panies with which we are identified. 


ELECTRIC BOND AND SHARE CO. 


(Paid up Capital and Surplus, 
$35,000,000) 


71 Broadway - - - New York 


— - — ee rt ee ————————— 


MUNICIPAL AND RAILROAD 


BONDS 


For Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 








New York Correspondents 
REMICK, HODGES & Co. 





PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


53 State Street BOSTON 





STOCKS AND BONDS 


Bought and sold for cash, or carried on 
conservative terms. 


Inactive and unlisted securities. 
Inquirites invited. 


FINCH, WILSON & CO. 


Formerly Finch & Tarbell 
Members New York Stock Exchange. 
120 BROADWAY NEW YORK 














FRAZIER & G. 


INGORPORATED 


Investment Securities 


100 Broadway 
New York 
Rector 2998 


1433 Walnut St. 
Philadelphia 
Spruce 8591 











Merrill, Lynch & Co. 


Investment Securities 





New York Stock Exchange 
Chicago Stock Exchange 
Cleveland Stock Exchange 
Detroit Stock Exchange 


Branch Offices in Chicago, Detroit, 
Milwaukee, Denver and 
Los Angeles 


New York Offices 


Main Office-120 Broadway 
Uptown Office—11 East 43rd St. 


Members 

















THOMAS C. PERKINS | 


Constructive Banking 








30 State St., Boston, Mass. 
Underwritings ana 








Financial 





CHASE & COMPANY 


BONDS 


19 CONGRESS ST., BOSTON 


Members Boston Steck Exchange 





J.R.SCHMELTZER&CO. 
BONDS 


14 WALL STREET NEW YORK 


Members Now York Steck Exchange 











St. Louis New York Chicago 


Cincinnati New Orleans 























oer . 


DERIDDER, MASON & MINTON 


Investment Securities 
7 William St., N. Y. 





Tel. Broad 1 























RAILROAD 
EQUIPMENTS 


Inquiries Invited from Dealers 


STROUD & CO. 


Incorporated 


120 Broadway, New York 








1429 Walnut St., Philadelphia 











Reorganizations 











Municipal, Railroad, 
Public Utility 
and 
Industrial Securities 


WATKINS & CO. Inc. 


7 Wall Street New York 








| 
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Canadian 


Government and Municipal 


Bonds 


These bonds offer exceptional oppor- 
tunities for sound investment. If pur- 
Ghased now they will yield from 


5.10% to 5.75% 


Principal and interest payable in 
United States funds 


Write for Circular C-23. 
Wood, Gundy &Co. 
Incorporated 


14 Wall St., New York 
Teronte Winnipeg Montreal Lendon, Eng. 














AEAmes &© 


Mewdsese Tavesto 4. Machel ‘Stock Gchanges 





Government Municipal ¢ Corporation 
Ss Ss 


74 Broadway — Now York 
Victoria B-C- 























URNETT 
PORIEDLS 


Members Montreal Stock Exchange 
17 St. John Street Montreal 


STOCK AND BOND BROKERS 


Canadian Bonds 
Ingutries Solicited—Offerings on request 


McLEopYOuNnc WER 


oO. 
sina BANKERS 
23 JORDAN ST. TORONTO 














AMERICAN MFG. CO. 


ROPE & TWINE 


MANILLA, SISAL, JUTE 


Nobleand West Streets, Brooklyn, N.Y.City 


Canadian 
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BANK OF MONTREAL 


‘Established over 100 Years. 





Capital Paid Up_________ $27,250,000 
Rest 27,250,000 
558,815 
Total Assets in excess of $600,000,000 


SIR VINCENT MEREDITH, Bart., President. 
SIR CHARLES GORDON, G.B.E., Vice-Pres. 


Head Office—MONTREAL 
SIR FREDERICK WILLIAMS-TAYLOR 


General Manager. 


Branches and Agencies: 
Throughout Canada and Newfoundland. 
At London, England. 

In Paris, Bank of Montreal (France). 


In the rpites States—New York (64 Wall 
Btreet), Chicago, Spokane, San Francisco— 

ritish American Bank (owned and controlled 
by the Bank of Montreal). 


In Mexico—Mexico City and Vera Cruz. 


West podiee, British Guiana and West 
apres he © olonia Bank (of angen), (in 
wrigh an peterees is owned by the Ban 
ontreal). 





United Financial Corporation 


Limited 


INVESTMENT BANKERS 


Canadian Government, Provincial, 


Municipal and Corporation Bonds 


112 St. James Street, MONTREAL 


Toronto Ottawa London, Eng. 





R. A. DALY & CO. 


CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Bank of Toronto Building 
TORONTO, ONT. 








GREENSHIELDS & COMPANY 


Montreal Toronto Ottawa 


Canadian Investment Securities 


GREENSHIELDS WILLS & CO., 
Investment Securities 
100 Broadway, New York City 


Incorp. 











THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 
PAID UP CAPITAL-..--.-......---- $15,000,000 
RV. 54d monbiemiddccceesonsi $15,000,000 


President, Sir Edmund Walker, C.V.O., LL.D., D.O 
General Manager, Sir John Aird. 
Assistant General Manager, H. V. F. Jones. 


New York Office, 16 Exchange Place 


F. B. ERANCIS, 
= 1 pcsuiaks 


OSTER 
v. STEPHENSON, } 
Buy pe Sell Sterling and Continental 


Exchange and Cable Transfers. Collections 
made at all points. 





Travelers’ Cheques and Letters of Credit Issued 
available in all parts of the world. » 

Banking and Exchange business of every de- 
scription transacted with Canada. 





LONDON OFFICE—2 Lombard Street, E. O 


BANKERS IN GREAT BRITAIN 
The Bank of England, 
The Bank of Scotland, 
Lloyd’s Bank, Limited. 





THE DOMINION BANK 


HEAD OFFICE, TORONTO 
“a 


gn Be es oe 
Reserve Funds & Undivided Profits asi’ 
Wes MeOOE cabcthadedndetaddiuiie 
anager . 









Sir Edmund Osler Olarence A. B 


President. General 


New "a 5 Agence, St 61 Laat 


fae Branch, 73 ; eaieeate 
8. L. Jones, ‘Manager 


CANADIAN AND FOREIGN EXCHANGE 
BOUGHT AND SOLD 














TRAVELERS’ AND COMMEROIAL 
LETTERS OF CREDIT 
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Sa EEEEREEEESeneieeeeneneiettl 
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Bankers Bulletins 


(Daily) 


Solve Investment Problems | 
Send for Trial Copies 


Pa 


Bankers Bulletins, Inc. 


40 Exchange Place 
NEW YORK CITY 


Telephone Broad 4839 
































CANADIAN 
INVESTMENT SECURITIES 


Offerings on Request 
Correspondence Invited 


McDonagh, Somers & Co. 


Dominion Bank Building 
TORONTO, CANADA 

















F. WM. “RAFT, Lawyer 


Specializing in Examination & Preparation of 
County, Municipal and Corporation 
Bonds, Warrants and Securities and 


Proceedings Authorizing Same. 
Rooms 517-520 111 W. Monroe St., 
Harris Trust Building 


CHICAGO, ILLINOIS 





NESBITT. THOMSON 


& COMPANY LIMITED 
Canadian Municipal, Public Utility 
and Industrial bonds 


145 St. James St., Montreal 
Hamilton TorontoLondon, Ont.,  Winnipge 

















Cotton 
Facts 


are regularly sought in the 
“Chronicle’ by the people 
who constitute the backbone 
of the World’s Cotton In- 


dustry. 


Carry your message to 
these readers at a moderate 
cost through our advertising 
columns. 
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Banque Nationale de Credit 


frs. 500,000,000 
frs. 93,000,000 
frs. 2,063,000,000 


Head Office 
PARIS 


420 Branches in France 





GENERAL BANKING BUSINESS 





Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


Foreign 
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LPP LBL LBA AAA hhh deh PLL AAD A A ALA A LAO Ah OA NA AAA AANA AAA Al 





Paid up 
Uncalled 


Reserve Fund 


wer =e - 


The Union Discount Company of London, Limited, 


39, CORNHILL, LONDON, E.C. 3. 
Cablegrams, ‘‘Udisco, London’’ 


Capital Authorized and Subscribed 


$5— £1. 


$10,000,000 
$5,000,000 
$5,000,000 
$6,000,000 





RECEIVES MON 


THE COMPANY DEALS IN APPROVED BANK AND MERCANTILE 
ACCEPTANCES AND TREASURY BILLS OF ANY MATURITY 





EY ON DEPOSIT 











BANK OF LIVERPOOL 


Head Office: 7, Water Street, Liverpool. 
London Office: 68, Lombard Street, London, E. C. 3 


& MARTINS LIMITED, 





(£5 = 
Capital Subscribed... 
Capital Paid Up 
Reserve Fund an 


d Surplus Profits . 
Deposits, etc., at 3ist December, 1922 


£1) 
oy $93,955 ,600 
ety 


8,130,495 
341,505,760 





All descriptions of Banking, Trustee & 





335 Branches & Sub-Branches 


THE BANK IS PREPARED TO ACT 
AS AGENTS FOR FOREIGN BANKS ON USUAL TERMS. 


Foreign Exchange Business Transacted. 














(ESTABLISHED 1817) 


Paid-Up Capital__._......._......$25,000,000 
Reserve Fun 17,500,000 


Reserve Liability of Proprietors. _-. 25,000,000 





$67,600,000 

Aggregate Assets 36th Sept., 1921_$359,326,760 | 
OSCAR LINES, 
General Manager. 

359 BRANCHES and AGENCIES in the. 
Australian States, New Zealand, Fiji, Papua. 
(New Guinea) and London. The Bank transacts | 
every description of Australian Banking Business. | 
Wool and other Produce Credits arranged. | 


Head Office London Office 
GEORGE STREET 29, THREADNEEDLE 
SYDNEY STREET, E. C. 2 i 





THEUNION BANK OF AUSTRALIA, Limited 


Established 1837. Incorporated 1880. 


Capital Authorized and Issued___._ £9,000,000 
Capital Paid Up £3,000 ,000 
Reserve Fun £3,250,0C0 

eserve Liability of 

Proprietors £6,000,000 

The Bank has 43 Branches in VICTORIA, 42. 
in NEW SOUTH WALES, 19 in QUEENSLAND, | 
14 in SOUTH AUSTRALIA, 20 in WESTERN | 
AUSTRALIA, 3 in TASMANIA and 46 in NEW 
ZEALAND. Total, 187. 


Head Office: 71, Cornhill, London, E. C. 
Manager: W.J.Essame. Asst. Mer.: W. A. Laing: 
Secretary: F. H. McIntyre. 











Banco di Roma 


Established 1880 
Head Office: Rome, Italy 





Capital Fully Paid and 
urplus Lire 174,000,000 
Total Resources Over___Lire 3,700,000,000 


200 Branches in Italy 


Other Branches in: 
France, Spain, Switzerland, Fiume, 
alta, Palestine, Rhodes, Syria, 
Tripoli, Turkey. 
Affiliation in Egypt: 
Banco di Roma per I|’Egitto 
e il Levante 


New York Representative Office 
One Wall Street 





























IF YOU ARE A 


BANK MAN 


and are seeking new connec- 
tions, use and consult the 
Financial Chronicle Classi- 
fied Department (opposite 
Inside back cover.) 




















THE NATIONAL 
UNION BANK 


PROVINCIAL and 
OF ENGLAND, 





Established 1833 
HEAD OFFICE: 15, BISHOPSGATE, LONDON, ENGLAND. 


Limited 





Paid Up Capital | 


Reserve Fund 


($6=—£1.) 
Subscribed Capital - $217,235,400 


$46 547,080 
$45,000,000 








together with Agents in 





Every description of Banking Business transacted. 


THE BANK HAS OVER ONE THOUSAND OFFICES IN ENGLAND AND WALES, 


all parts of the World. 
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NATIONALBANK 
of EGYPT 


Head Office - CAIRO 
Governor B. Hornsby, C.B.E. 








FULLY PAID CAPITAL - £3,000,000 
RESERVE FUND - - £2,100,000 





LONDON AGENCY: 
6 and 7, King William Street, E.C. 4 


Branches in ali the 
Principal Towns in 
EGYPT and the SUDAN 














NATIONAL BANK OF INDIA, Limited 


Bankers to the Government in Kenya Colony 
an ganda 
Head Office: 26, Bishopsgate, London, & 


Branches in India, Burma, Ceylon, Kenya 
Colony and at Aden and Zanzibar. 


Subscribed Capital 
Paid-Up Capital 
Reserve Fund 
The Bank conducts every description of banking 
and exchange business. 





Hong Kong & Shanghai 


- BANKING CORPORATION 


Paid Up Capital (Hongkong Currency) . . -H$20,000,000 
Reserve Fund in Silver (Hongkong Cur.) .H$23,500 000 
Resatve Fund in Gold Sterling £4,500 ,000 
ISSUE DRAFTS AND LETTERS OF CREDIT 
NEGOTIATE OR COLLECT BILLS PAYABLE IN 
CHINA, JAPAN, PHILIPPINES, STRAITS SET- 
TLEMENTS, INDIA, JAVA AND SIAM. 
J@A. JEFFREY, Agent, 36 Wall St.. New York. 








BANCA 
COMMERCIALE 
ITALIANA 


Head Office: MILAN 
80 BRANCHES IN ITALY 


FOREIGN BRANCHES 
New York London Constantinople 
And several affiliations 
throughout the world. 
Authorized Capital $80 ,000 ,000 
Capital fully paid $69 757,200 
Surplus $36 ,000 ,000 
Resources $1,400,272,748 
New York Agency, 62-64 William St. 


PHONE - John 1000 


antile Bank of India Ltd. 


Head Office 


15 Gracechurch St., London, E. C. 3 
Capital Authorized £3,000,000 
Capital Paid ve £1,050 ,000 
Reserve Fund Undivided Profits. 21,227,638 

Branches in India, Burma, Ceylon, Straits 
Settlements, Federated Malay States, China and 
Mauritius. New York correspondents, Bank of 
Montreal, 64 Wall St. 


English Scottish and Australian Bank, Ltd. 


. Head Office: § Gracechurch St., London, E.C. 

and 325 Branches & Agencies in Australia 
Authorized Capital £3,000,000 0 
£1,319,887 10 


Paid-up Capital 
B y of Proprietors £1,319,887 10 
£ 000 0 
































The Mere 





0 

t 0 

Further Liabilit 0 
Reserve Fund , ’ 

Remittances made by Telegraphic Transfer. 

Bills Negotiated or forwarded for Collection. 

Banking and Eacnenge business of every de- 

excites transacted with Australia. 
E. M. JANION, Manager. 
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CARSTENS & EARLES, INCORPORATED _ |||Howard Throckmorton 


Government, Municipal and CALIFORNIA SECURITIES 
: ‘ Government 
Corporation Bonds Bonde{ Municipal 

: Corporation 


Established 1891 


San Francisco 
SEATTLE LOS ANGELES SAN FRANCISCO SPOKANE Alaska Commercial Building 


























_———— ee oe eee 


PORTLAND 








Quotations and Information Furnished om 


. eas Pacific Coast Securities 
Pacific Coast Securities Snananeee wile 


G-E-MILLER © COMPANY BONDS SUTRO & CO. 


POPPA LLP PDF LF ALF AL SIS" 




















a oe of MUNICIPALITIES AND can, °° ie 
PORTLAND SEATTLE CORPORATIONS ‘private Wire and Bond Exchange 
SAN FRANCISCO LOS ANGELES havide cbbstenstil  taisie 

Specialists ; n and earning power. . —— 
PACIFIC COAST WILLIAM R. STAATS CO.|Ilpacitic Coane Se, 
MUNICIPAL BONDS acific Coast Securitie 


LOS ANGELES pees 

Dealers in Government, Industrial, SAN FRANCISCO PASADENA STRASSBURGER 
,~ Cc di d F 

tas tents. anadian an arm & C O M P A N Y 


Members 
San Francisco Stock & Bond Exchang’ 


























and 
We specialize in California Chicago Board of Trade 


Municipal & Corporation 7 Private Wire Connections with New York 
BONDS Aontrer,Duun & Go. paths 


133 Montgomery Street, San Francisco 




































































DRAKE, RILEY & THOMAS CALIFORNIA 
Van Nuys Building 
LOS ANGELES Investment 
San Francisco Pasadena Santa Barbara Securities CHAPMAN DE WOLFE CoO. 
; 851-353 Montgomery Street, 
- R. H. MOULTON & COMPAN | en a ee 
CALIFORNIA MUNICIPALS can Peancise “eo Angee Sante Martare Information and Quotations on all Pacific 
Title Insurance Building, | LOS ANGELES —— 6 Sicaak danas 
315 Montgomery Street, SAN FRANCISCO Members San Francisco Stock & Bond Exchange 
Foreign 
. . International 
The National Discount] Banking Corporation y. 3 
Company, Limited 60 Wall Street, New York City i > be Xe 
85 Cornhill LONDON, E. C. ' 











Capital, Surplus and Undivided Profits 
Cable Address—Natdis London. U. Ss. $1 5,400,000 


Subscribed Capital-_----...-.------- $8,466, 650 ees “The B Cc 
i ee. entieemeene 4,233,325 ranches in A 











ET AEE I AE 2,500,000 London Lyons San Francisco of international banking is provided 
($5—=-£1 STERLING) So sockeye sagt tt se through our 63 branches and offices 
NOTICE is hereby given that the RATES OF  aaraaaneggon 4 ged Sous distributed as follows: 
INTEREST allowed for money on Deposit are A a B . C 
as follows: rgentina DJrazil While 
1% per annum at call. ENGLAND F 
RANCE 
1% % at 7 and 14 days’ notice. . . SPAIN MEXICO 
Approved Bank & Mercantile Bills discounted. lon ian Bank, Lim ited GUATEMALA PERU 
Money reeeived on deposit at rates advertised Incorporated by Royal Charter. URUGUAY COLOMBIA 
from time to time; and for fixed periods upon VENEZUELA ECUADOR 
specially agreed terms. Loans granted on ap- Offers every banking facility for transaction NICARAGUA SALVADOR 
proved negotiable securities. _— Greece, yon’ amas Deen ee ine SAN FRANCISCO, U. 8. 
years, an é eS oughou ) 
PHILIP HAROLD WADE, Manager Country.’ Pili R a. Me Manges, i An glo-South American 
Constantinople. Bank, Ltd. 


Head Office: Basildon House, and its affiliations 
corgate Street, 


DON, E. 'C. 3 British Bank of So. America, Ltd. 


THE 
COMMERCIAL BANK OF SCOTLAND, Ltd. 


and 
Established 1810. Commercial Bank of, Spanish ‘ 
Subscribed Capital ile sh ae £5,500,000 ’ . 


Paid up a a gg ia th bit shale 1,750,000 ' 0 SOUTH 
Deporits (October diat, 198) 40,000,000 °|F OREIGN MONEY ‘BANK. eres 





die 





nom Office, 14 George Street, E inburgh : 
Alex. Robb, Gen. Mgr. | Magnus Irvine, Secretary’ BOUGHT and SOLD New Teepe Agener, © Rnemny 
don Office, 62 Lombard Street. : 
chee bien 113 Bochenee Street. HANDY end HARMAN Capital and Reserves | 
273 Branches and Swb-Offices throughout Scotland. . 





Over $60,000,000 











New York en 29 CEDAR STREET NEW YORK 
American Exchange ~ ll Bank 
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MILWAUKEE 


MPA PLA AL ADD A AD DAA PPD LL PIII I SL 


EDGAR, RICKER & CO. 


East Water & Mason Stz., 
Milwaukee, Wis. 


Wanted 
Bankers Joint Stock Land’JBank of 
Milwaukee Farm Loan Bonds 











Financing of 
Milwaukee and Wisconsin 
Industries 


« 
Investment Securities 


Bought and Sold 


FIRST WISCONSIN 
COMPANY 


Investment Securities 


MILWAUKEE WISCONSIN 





Second Ward Securities Co. 


Second Ward Savings Bank Bldg., 
MILWAUKEE 


108 So. La Salle St. 
CHICAGO 


Specialists in 
Wisconsin Municipals 
and all 
High Grade Investments 








INDIANAPOLIS 


Fletcher American Company 


Closely Allied With the 
Fletch 


er American National 
INDIANAPOLIS. 


Conducts a general Investment business 
Branches 


Chicago Detroit 
106 So. La Salle 520 Dime Bank Building 


South Bend Louisville 
§10 Citizens Bank Bldg. 511 Inter-Southern Bidg. 


Bank 





BREED, ELLIOTT & HARRISON 


INDIANAPOLIS5 
CiaciInnati Detroit Chicago Milwaukee 


Investment Securities 
Municipal Bonds 


Indiana Corporation Securities 





THOMAS D.SHEERIN & CO. 


Indiana Municipal Bonds 
Corporation Bonds 


Pigchos Sestags 


INDIANAPOLIS 





| 


NEWTON TODD 


Securities and 
Indiana * ta Bonds and Stocks 


Lameke Bidg., INDIANAPOLIS 


CHICAGO 
pcre er enna neenaemanmenet mem renee renee emer aeamareg 











| 


A. G. Becker & Co. 
Bonds 
Commercial Paper 


New York 


San Francisco 
Los Angeles 


Chicago 
St. Louis 
Seattle 
































Greenebaum Sc Sons 
Investment_Company 


Safe Investments Since 1855 
S. E. Cor. LaSalle and Madison Sts. 


Safe First Mortgage 
Real Estate Serial Bonds 





Suitable Investments for Banks, Insur- 

ance Companies, Estates and Individuals 
Approved and Recommended by the 

OLDEST BANKING HOUSE IN CHICAGO 





A. O. Slaughter & Co. 


Members 
ew York Stock Exchange 
hicago Stock echauee 
Chicago Board of : 
110 WEST MONROE STREET 


CHICAGO, ILL. 





Powell, Garard & Co. 
INVESTMENT SECURITIES 


39 South La Salle Street 
Chicago 


$28 Chestnut St. Philadelphia 





CHRISTIAN & PARSONS CO. 


Commercial Paper 
Collateral Loans 
Investment Securities 


200 $. La Salle St Chicago, lil. 





~ Cammack & Company 


Municipal and Corporation 
Bonds 


89 So. La Salle St. 
CHICAGO, ILLINOIS 








L.Kaufmann& Co State Bank | 


FOREIGN SECURITIES DEPARTMENT 


114 N LaSalleSt Chicago, Ki 


Foreign Exchange and Foreign 
Securities a Speciality 





Bankers and Brokers Outside New Pork 
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CHICAGO 
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Hyney, Emerson & Co. 


MUNICIPAL & CORPORATION 
BONDS 


Specialists in Financing of 
Chicago and Middle-Western Industries 


89 South LaSalle Street, CHICAGO 
MILWAUKEE KALAMAZOO 





LACEY SECURITIES CORPORATION 


TIMBER BONDS 
based always upon 
expert verification 
of underlying assets 


822 SOUTH MICHIGAN AVE., CHICAGO 





COOPER-STITT & CO. Inc. 


INVESTMENT BONDS 


111 W. Monroe St., 
CHICAGO 








We Specialize in Municipal Bonds 


H. D. FELLOWS COMPANY 


29 South La Salle St., Chicago 














AMERICAN 
ss FOUNDERS 


“hh 


secuaiTiet destidiied 


MILWAUKEE, — 110 MASON ST. 
CHICAGO,— 106 S.LASALLE ST. 


High Grade Bonds Bought 
and Sold 

















SOUTH BEND, IND. 


PBPPP PPS 


Goss-Geyer Company 


GOVERNMENT, MUNICIPAL & 
CORPORATION BONDS 


Union Trust Bldg. SOUTH BEND. IND. 








DES MOINES, IA. 


Ringheim, Wheelock & Co. 


Specialists in 
IOWA MUNICIPALS 


DES MOINES, IOWA 








NE WARK, WN. 4. 


CONSERVATIVE 
INVESTMENT SECURITIES 


List upon request 


F’. M. CHADBOURNE & CO. 


FIREMEN’S INSURANCE BUILDING 














ee 


| 


NEWARK, N. J. 
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CLEVELAND 





PPDALA LAD A LD DD AS 


OTIS & COMPANY 


Stocks Acceptances Bonds 


Members of New York, Boston, Cleveland, Chicago ' 
and Detroit Stock ‘ond the the New York 
Cotton Exzcha — pas t Chicago Board 


CLEVELAND 
New York Boston Detroit Cincinnati 
Columbus Teledo Akron Youngstown 
Denver Colorado Springs 





The Gundling-Jones Company 





STOCKS—BONDS—NOTES 
HANNA BUILDING CLEVELAND 
Listed - Unlisted - Inactive 


Stocks & Bonds 





ALBERT FOYER 


Leader News Bidg. CLEVELAND QO. 





RN 


a a 





TOLEDO 





TUCKER, ROBISON&CO. 


Successors to 


David Robisen Jr. & Sons 
Bankers—Established 1876 


Municipal, Railread and Corporation Bonds 


Toledo and Ohio Securities 
Gardner Building TOLEDO OHIO 





Blanchet, Thornburgh & Vandersall 


MUNICIPAL BONDS 


SECOND NATION 
TO 


L BANK BLDG. 
LED 


OHIO 








ST. LOUIS 





Charles W. Moore 
H. Burg 


SMITH, MOORE & CO. 
INVESTMENT BONDS 
609 OLIVE ST., 


J. Herndon Smith 
Ww 


ST. LOUIS, MISSOURI 





G. H. WALKER & CO. 


Investment 
Securities 


Broadway and Locust $T. LOUIS 




















POTTER, KAUFFMAN & CO. 


Investment Securities 
611 LOCUST ST. ST. LOUIS 
Member St. Louis Stock Exchange 








HARRIS SMALL & LAWSON 





MICHIGAN 


a 


150 CONGRESS ST., W. 
| DETROIT 





HUGHES, GORDON, BRASIE & CO. 


High Grade Bonds 


FORD BLDG. DETROIT 














CINCINNATI | 


DEALERS IN 
INVESTMENT SECURITIES 


IRW|IN,BALLMANN& CO. 


328-330-332 Walnut St. 
CINCINNATI, OHIO 








POOR & COMPANY 


MUNICIPAL BONDS 


$20 Walnut Street 
CINCINNATI, OHIO 














EDGAR FRIEDLANDER 


DEALER IN 
Cincinnnati Securities 
CINCINNATI OHIO 








COLUMBUS, OHIO 


W. W. CARY & CO. 


Members Columbus Stock Exchange 


COLUMBUS SERVICE 


COLUMBUS, OHIO 








50 East Broad 





THE BOND DEPARTMENT 


of the 


OHIO NATIONAL BAN <¢ 


COLUMBUS, OHIO 
Specializes in Ohio Municipals 
Ask to be placed on our Mailing List. 
Capital, Surplus & Profits, $3,000,000 


snaiiietinaiinensatl 
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PITTSBURGH 


A. E. MASTEN & CO. 


Established 1891 


New York Stock Exchange 
Members; Boston Stock Exchange 
Pittsburgh Stock Exchange 
Ch re enety Dhe of Trade 
Unlisted an¢é Inactive Securities 
oreign Exchange 


323 Fourth Ave., Pittsburgh, Pa. 
Branch Office, Wheeling, W. Va. 











KANSAS ciry 








Kansas-- Missouri - Oklahoma 
BONDS 





Fidelity National Bank & Trust Co. 


Bond Dept. Kansas City, Mo. 
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MICHIGAN 





Members of Detroit Stock Exchange 


Charles A. Parcells & Co. 


INVESTMENT SECURITIES 
PENOBSCOT BUILDING, DETROIT, MICH. 





Members Detroit Stock Exchange 
Richard Brand Company 


Specializing Detroit Securities 
We invite your inquiries 
1721-3 Dime Bank Bldg., Detroit 





WHITTLESEY, McLEAN & CO. 


Municipal Bonds Corporation Bonds 
Stocks 


Members Detreit Stock Exchange 
2054 Penobscot Building DETROIT 


~~ 





FENTON, DAVIS & BOYLE 


Investment Bankers 


Chicago Detroit Grand Rapids 





<EANE, HIGBIE & CO. 


MUNICIPAL BONDS 


DETROIT NEW YORK 
431 GRISWOLD ST. 120 BROADWAY 





Joel Stockard & Co., Inc. 
INVESTMENT BANKERS 


Municipal, Government & 
Corporation Bonds 


Members Detroit Stock Exchange 
Penobscot Bldg., - DETROIT - Cherry 2600 








WATLING, LERCHEN & COMPANY 


Michigan Municipal Bonds 
Local Corporation Bonds and Stocks 


We Invite Inquiries 


DETROIT 
Members Detroit Stock Exchange 




















DO YOU KNOW 


That the most efficient 
men in their respective 
fields use and consult the 
Financial Chronicle Clas- 
sified Department? 


Keep this Department in 
mind for use when the oc- 
casion arises. 
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(When 


120 Broadway, New York 





B. R. T. 


New Securities 


Issued) 


THEODORE L. BRONSON & Co. 
Members New York Stock Exchange 


Telephone, Rector 7580 


























Telephone 
Rector 
3740 


Berdell Brothers 


Public Utility Securities 
100 Broadway, New York 


Private Phones 
to Philadelphia 
and 
Boston 








WE SPECIALIZE IN 


W ashington-Idaho 


Water, Light & Power Co. 
Ist 6% due 1941 














Central Power & Light 
6s, 1946 


Indiana Service 
3-68 adj. 2020 


San Antonio Public Service 
6s, 1952 


West Virginia Utilities 
6s, 1935 


Levenson Brothers 


27 William Street, New York 
Telephone Broad 4931 





American Tobacco 6s, 1944 
Bellingh. Bay & Brit. Col. 5s, ’32 
Denver City Tramway 5s, 1933 
Rochester Railway Ist 5s, 1930 
Seaboard Air Line 7s, 1923 
Solvay Coll. Ref. Dev. 514s, 1931 
Solvay Coll.-Kingston Ld. 6s, ’45 
Trinity Bldg. Corp. 514s, 1939 
Two Rector Street 6s, 1935 


JOSEPH EGBERT 


. Rector St., Tel. Rector 9261 





Alabama Power Ist 5s, 1946 
Alabama Power Ref. 6s, 1951 
Denver Gas & Elec. 5s, 1951 
Nebraska Power Ist 5s, 1949 
Nebraska Power Ist 6s, 1949 





Suncrest Lumber 2d 6s, 1928 


OGILBY & AUSTIN 


— INVESTMENT BONDS — 
141 BROADWAY. NEW YORK 
‘TELEPHONE: RECTOR 2102 











UGAR 
ECURITIES 


Central Aguirre Sugar 
Fajardo Sugar 

National Sugar Refining 
New Niquero Sugar 


Savannah Sugar Refining 
West India Sugar Finance Pfd. 


7 








FARR &CO. 


Members New York Stock Exchange 








133 Front St., N. Y. Tel. John 6428 

















Indiana Steel 5s, 1952 

Duluth & Iron Range 5s, 1937 
Elgin Joliet & East. 1st 5s, 1941 
Duluth Missabe & Nor. 5s, 1937 
Midvale Steel 5s, 1936 

Peoria & Eastern Ist 4s, 1940 
South Pacific Coast 4s, 1937 
National Tube 5s, 1952 


McKINLEY 


Sixty Broadway, New York 





New York Telephone 6s, 1949 
Consolidation Coal 5s, 1950 
Tenn. Coal, Iron & RR. 5s, 1951 
Wheeling Terminal 4s, 1940 
United States Rubber 5s, 1947 
Empire Gas & Fuel 6s, 1926 
Braden Copper 6s, 1931 
National Surety Stock 


& MORRIS 


Members New York Stock Exchange 


Tel. Bowling Green 2150 to 2157 


3 DEPARTMENT (33 
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Special Edition 
Booklet 


“STANDARD OIL 
ISSUES 


This Booklet, which is new ready fer 
distribution, shows all of the recent 
changes in —— and ether 
matters revised to date. 


Copies will be wre 
Sree on request for: E-8 


CARL WH. PFORZHEIMER & CO. 


Dealers in Standard Oil Securities. 
Phones 4860-1-2-3-4 Broad. 25 Broad St., N. Y. 








B. R. T. 
Old & New Issues 


Great Western 
4s, 1959 (W. I.) 


Mason City & 
Ft. Dodge 


4s, 1955 


—- 


Wm. C. Orton & Co. 


64 Wall St., N. Y. Tel. Hanover 9690-9697 

















Cincinnati Gas & El. ist 5s, ’56 
Virginian Power 5s, 1942 


Princeton Lt., Heat & Power 
Ist Ref. 5s, 1939 


New York City and Stat« 
Bonds 


JELKE, HOOD & Co. 


Members New Vork and Chicago Stock Excha 

40 WALL STREET NEW YO K 
Telephone John 4800 

Chicago Detroit 














Citizens Water Co. of Washington, Pa., 6s, ’24 
Weirton Steel 6s, 1939 

Central District ‘Wclemhene 5s, 1943 
Southern Traction 5s, 1950 

Pittsbur J & Charleroi St. Ry. 5s, 1932 
Second Traction Cons. 5s, 934 
United octhen ist 5s, 1997 

Federal St. & Pleasant Valley Cons. 5s, 1942 
Pittsburgh, McKeesport & Connellsville 5s, "31 
Colonial Finance Corporation Units 

South Pittsburgh Water Common & Pref. 


Piteburgh Téstes and Unlisted 
ks & Bonds 


STOUT & COMPANY 


Union Bank Building, Pittsburgh, Pa. 
Members Pitisburgh Stock Exchange 
*"Phone—Court 4960-4 


GLOVER & MACGREGOR 


845 Fourth Ave., PITTSBURGH, PA. 


Amer. Wat. Wks. & Elec. 5s, 1934 
West Penn Railways Preferred 
Pennsylvania Municipals 














West Penn Traction 5s, 1960 
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Steinway Ry. 6s 

South Ferry RR. 5s 

Central Crosstown Ry. 5s 

N. Y. Municipal Ry. 5s 

N. Y. Consol. Rys. Pfd.&Com. 
Nassau El. Ry. 4s & 5s 

Con. Gas of N. J. 5s 
Acquackanonck Water 5s 
Citizen’s Gas Lt. of Bklyn. 5s 
Brooklyn Boro. Gas 5s 

N. Y. & Sub. Gas 5s 

Hudson River Gas & El. 5s 
Cent. Hudson G.&E. 5s-6s-7s 
Queens Boro. G. & E. 5s & Stk. 
| L. I. Lighting 5s & Stock 
Richmond Lt. & RR. 4s & Stock 
Queens Co. Water 5s & Stock 
Lima Elec. Ry. & Lt. 5s 
Aurora Elgin & Chicago 5s 

St. Joseph Gas 5s 

San Antonio G. & E. 5s 
Foundation Co. Com. 

Geo. P. Ide Com. & Pfd. 

United Iron Works 7s 

Atlantic Paper & Pulp 6s 


Allen, Weed & Co. 


61 Broadway - New York- 
Telephone 10404-5 Bowling Green 

















Wanted 


100 American Chicle Pfd. 

50 American Dist. Telephone of N. J. 
100 Bucyrus Co, Common 

100 Casein Co. of America 
500 City & Suburban Homes 

100 Denver & Salt Lake RR. 

100 General Baking Pfd. 

100 Johns-Manville Inc. 

50 International Salt 

100 McCall Corp. Com. & Pfd. 





36 Wall St., New York 








J. K. RICE, JR. & CO. 


J.K.Rice,Jr.&Co. 


For Sale 


100 American Cyanamid Pfd. 
100 E. W. Bliss Common 

100 Equitable Trust Stock 
100 Hocking Valley Railway 
50 Ice Service Com, & Pfd., 
100 Lawyers Mortgage 
100 Mohawk Valley Com, 

50 National Fuel Gas 

100 Pacific Coast Com, & &nd Pfd. 
200 Saxon Motors Common 


Phones John 4006 to 4010 
































Mobile Cotton Mills 7s 
Norwalk Steel 414s, 1929 


Consolidatea Fruit Jar 
Kendall Products 
Urban Motion Pictures 


FRANK DUNNE & CO 


"714 BROADWAY, NEW YORK 


= TEL.BOWLING GREEN 3856 = 























Amer. Pr. & Lt. 6s, 2016 
Arizona Power 6s, 1933 

General Gas & Electric 7s, 1934 
Lehigh Power Securities 6s, 1927 
Oklahoma Gas & Elec. 5s, 1929 
New Orleans Pub. Ser. 414s, 1935 
Prescott Gas & Elec. 6s, 1940 
United Light & Ry. 5s, 1932 
United Utilities 6s, 1943 
Woodward Iron 5s, 1952 


AIELY & HORTON 


40 Wall St., New York 
Phones: John 6330-4151 ~~ 














Bangor Ry. & Elec. Bonds & Stocks 
Great Northern Paper.Common 
Sanford Mills Preferred & Common 
Androscoggin & Kennebec Ry. Pfd. 
All Maine Securities 


BEYER & SMALL 


208 MIDDLE ST., PORTLAND ME. 
Specialists in Maine Securities 


Northwest. Bell. Southern, 1941 
Tri-State Tel. & Tel. 514s, 1942 
Twin City Tel. Ist 5s, 1923-26 

Tri-State Tel. & Tel. Preferred 


The Minnesota Loan & Trust Co. 


MINNEAPOLIS 








Armour Co. 54s, 1943 

Allegheny Pittsburg Coal 8s, 1941 
Armour & Co. 5%s, 1953 

Catawba Power Co. 6s, 1933 
Columbia G. & E. Ist & deb. 5s, 1927 
Dubuque Electric 5s, 1925 

Dutch East Indies 54s, 1953 ’ 
Laclede Gas & Light 514s, 1953 
Nerthern Indiana Gas & Elec. 6s, ’52 
Pacific Coast Power 5s, 1940 

Pine Bluff Co. 5s & 6s 

West Penn Pr. 5s, ’46, 6s, ’24, & 7s, ’46 
St. Maurice Power Co. 6s, 1953 
Dallas Power & Light Preferred 
Kansas Gas & Electric Preferred 


EARLE A. MILLER & CO. 


2 Rector St. N. Y. Tel. Rector 9030-9039 








oe 








Oil Lease Development 


Goodyear Tire & Rubber 


Prior Preferred 
Intertype Corporation 
Hercules Powder Com. & Pfd. 
General Baking Com. & Pfd. 


Bought Sold Quoted 


C. C. Kerr & Co. 


2 Rector St. N. Y. Phone 6780 Rector 











ST. LOUIS 


American Stove Company 

St. Louis Transit Co. 5s 1924 

Union Electric Lt. & Pr. 56 & Stocks 
San Antonio Belt & Term. 6s 1924 
Brown Shoe Co. Preferred 

East St. Louis & Suburban 6a 1982 
United Rys. of St. Louis Bonds & Stocks 
Missouri Edison 6s, 1927 

International Shoe, Pref. & Common 


MARK C. STEINBERG & CO. 


Members New York Stock Exchange 
Members St. Louis Stock Exchange 


800 N. Broadway, St. Louis Mo. 

















Adirondack Power & Light 
American Gas & Electric 
American Power & Light 
Appalachian Power 
Arizona Power 


Railroad Bond Dept. 


Mason City & Ft. Dodge 4s, 1955 
Chic. Gt. West. (wh. iss.) 4s, 1959 
Grand Rapids & Ind. 2d 4s, 1936 
Kansas City Mem. & Birm. 5s, 1934 
N. Y. Penna. & Ohio 4%s, 1935 
Southern Indiana 4s, 1951 
Toledo Terminal 4%s, 1957 


American Tobacco 4s, 1951 
Norwalk Steel 4%s, 1929 
Park & Tilford 6s, 1936 
Shelton Loom 7s, 1936 
Ward Baking 6s, 1937 


120 Broadway, New York 
Philadelphia Phone, Locust 3653-3654 - 








Public Utility Dept. 


Colorado Power 

Dallas Power & Light 

Kansas Gas & Electric 

Lehigh Power Securities Corp. 
National Power & Light 


Municipal Bond Dept 


Newfoundland 5%s, 1939 & 1942 
Newfoundland 64s, 1928 & 1936 
New Brunswick 54s, 1939 
Ontario 5s, 1942 & 1952 
Ontario 5%s, 1925 

Toronta Harbor 44s, 1953 
Brazil 7s, 1952 

French 74s, 1941 


Industrial Securities Department 


General Baking Com. & Pfd. 
Lehigh Valley Coal Sales 
Safety Car Heating & Lighting 
United Dyewoods Preferred 
Van Camp Packing Preferred 
Ward Baking Com. & Pfd. 


SLOANE, PELL & CO. 


Phone Rector 4900 
New Haven Tel., Colony 8020 


Private Telephone Connections: 
Mackubin, Goodrich & Co., Baltimore, Md. Richardson, Hill & Co., Boston, Mass. 
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a J. LISMAN & CO. 


Members New York Stock Exchange 


6 BROADWAY, NEW YORK 


Augusta Southern RR. First 5s, 1924 


Akron Canton & Youngs. Ry. Ist 6s, 1930 
Cuba RR. Co. Imp. & Equip. 5s, 1960 


WE |DEAL IN 


Detroit & Mackinac Ry. Ist Lien 4s, 1995 


Gulf Terminal Co. (Mobile) First 4s, 1957 
Harlem Riv. & Port Chester RR. Ist 4s, 1954 
Ogdensb. & Lake Champ. Ry. Ist 4s, 1948 


Philippine Railway 


First 4s, 


1937 


San Ant. & Aransas Pass Ry. First 4s, ’43 


Southern Indiana Ry. First 4s, 


Toledo & Ohio Central Ry. 


AMisconsin Central Ry. 


1951 


(All Issues) 
Victor Fuel Company First 5s, 
Ref. 4s, 


1953 
1959 


AND ALL RAILROAD AND FOREIGN SECURITIES 


Philadelphia 
Phone 
Walnut, 6250 











Charles E. Doyle & Co. 


Bank of America Bldg. 
44 Wall St., New York 
Tel. John 4500-1-—2-3-4-5 








American Typefounders Common 

Central Foundry Co. 6s, 1931 

Lehigh Power Securities 6s, 1927, and Stock 
Mercantile Stores Co. Stock and Bonds 

Milling & Lighting Co. 7s, 1931 

National Power & Light, Com., Pfd. & 7s, 1972 
Pittsburgh Shawmut & Northern 6% Rec. Ctfs. 


f  (e 


Tindianapetio North. Trac. 5s,'32 
Newcomerstown (O.) Wat. Co. 5s 
Armstrong Water Co. 5s , 
Lev. City & Ft. L. Water Bonds 
Acquackanonk Water Co. 5s 
Peoria Water-Works 4s & 5s 
Birmingham Water Co. 5s, 1939 
N. Y. Interurban Water Co. 5s 
Wichita Water Co. 5s 

Queens County Water Co. 5s 
St. Joseph Water Co. 5s, 1941 
Newp. News Lt. & Wat. Co. 5s 
Paxtaug Cons. Water Co. 5s 
Joplin Water Co. 5s 

Mutual Light & Water 5s 

New Brunswick Power Co. 5s, ’37 


H. C. SPILLER & CO. 


INCORPORATED 
17 Water St., 63 Wall St., 


Boston 9, Mass. New York City 




















Canadian Northern 7s, 1940 
Canadian Northern 61s, 1946 
Grand Trunk 6s, 1936 

Grand Trunk 7s, 1940 


NEWBORG & CO. 


Members New York Stock Exchange 


60 BROADWAY, N. Y. 
Telephone 4390 Bowling Green 
PRIVATE WIRE TO ST. LOUIS 





Specialists 


Telephone 
& 


Telegraph 


and 


Public Utility 


Securities 


Inquiries Invited 


GILMAN & REYNOLDS 


Investment Securities 
34 Pine Street New York City 
Phone 5691-4 John 





Canadian Steel Foundry 6s, 1936 
Empire Tank Line Equip. 8s, 1931 
Grand Trunk Pacific (all issues) 
Grand Trunk Western 4s, 1950 
Mont. Wyom. & Sou. Ist 5s, 1939 
New Orleans Grt. North. 5s, 1955 
Nova Scotia Tram. & Pr. 5s, 1946 
Northern Electric 5s, 1929 
Wisconsin Central Ref. 4s, 1959 


ABRAHAM 6& CO. 


Members New York Stock Exchange 
27 William Street, New York 
Telephone: Broad. 3785 











1£1,800 Kentucky & Indiana 








FOR SALE 


TERMINAL 4s 


Guaranteed, principal and interest, by the 
Baltimore & Ohio Southern Railway and 
Chicago Indianapolis & Louisville 


at $750 per £200 








A. S. H. JONES 


{56 Wall St. N. Y. Phone Hanover 0906 








BULL & ELDREDGE 


Members of the New York Stock Exchange 
20 Broad St. N. Y. Tel. Rector 8460 


Beth. Steel 7s, 1923 
Cent. Argent. Ry. 6s, ’27 
Philadelphia Co. 6s, ’44 














BONDS 
J. M. BYRNE & CO. 


Members New York Stock Exchange 
60 Broadway, N. Y. Phone Bowling Green 4200 
776 Broad St., Newark 
15 Exchange Place, Jersey City 


Central Coal & Coke Co. Ist 6s, serial 
Long-Bell Lumber Co. Ist 6s, 1942 
K. C. Power & Light Ist 5s, 1952 

K. C. Clay Co. & St. Joseph Ist 5s, '41 
K. C. Long Distance Telephone 5s ’25 


GUARANTY TRUST COMPANY 


OF KANSAS CITY 
Private Wire Connectiens te Principal Markets. 


Northern Central Ry. 
To Yield 5.20% 
Valley Railroad of N. Y. 
To Yield 5.05% 
EDWARD | B. SMITH & Co 


Stock Exchang 
5 NASSAU U ST. N. YY. RECTOR 3994 





























20 BROAD STREET, N. Y. 


GARDNER & CO. 


Tel. Rector 7430 


; Atlantic Coast Line 4148_1964 United States Steel 1st 5s.1951 
K. C. Mem. & Birm. 5s___1934 L.S. & Mich. So. 1st 314s_1997 
New York & Jersey 5s____1932 Sodus Bay & Southern 58.1924 
Long Island Consol. 4s__1931 Gila Val. Globe & Nor. 5s.1924 





E.Tenn.Va.&Ga.Cons.5s_1956 West End Street Ry. 614s_1927 | 


P ge 














— 








We Quote 


Intertype Corp. Securities 
WELLINGTON BULL & CO., Inc. 


Equitable Building, 120 Broadway 
Telephone Rector 5035-7 

















Ches. & Ohio Ry. Conv. 414s, ’30 
Colo. & Sou. Ry. Ist 4s, 1929 

Oregon Short Line RR. 4s, 1929 
South. Pac. RR. Conv. 4s, 1929 


L.F. Rothschild & Co. 


Members New York Stock Exchange 
120 Broadway 
Rector 3240 








New York Buffale 
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FOR SALE 


American Glue Co. com. 
Bates Mfg. Co. 
Chace Mills 


Canadian Conn. Cotton com. 
Continental Mills 
Contoocook Mills 

Hamilton Mfg. Co. 

B. B. & R. Knight pfd. 
Laurel Lake Mills 
Nashawena Mills 

Pocasset Mfg. Co. 

West Point Mfg. Co. 


HOTCHKIN & CO. 


Specialists in Mill Securities 


53 State St., Boston 9, Mass. 


Telephone Cable Address 
Main 460 **Tockin”’ 


Am. Dist. Telegraph of New Jersey 
Bell Tel. of Canada 5s & 7s, 1925 
Cuban Telephone Issues 
Cuyahoga Telephone 7s, 1941 
Houston Home Tel. 5s, 1935 
Mutual Union Telegraph 5s, 1941 
Mountain States Tel. & Tel. 
Northwestern Telegraph 414s, 1934 
Northern Elec. Co., Ltd., 5s, 1939 
Porto Rico Telephone Issues 
Rochester Telephone 5s, 1933 
Southwestern Bell Tel. Pfd. 

Sioux City Telephone 6s, 1924 
United States Telephone 7s, 1941 


T. L. MacDonald 


S alists in 
Telephone 


& pessgrage 
562 Broadway, N. Y. 








3 
Tel. Broad 2357-8-9 








Amer. Wat. Wks. & El. 5s, ’34 
Green Star Steamship 7s 
National Sec. Prior L. 6s, ’24 
Power Securities Inc. & Coll. 
West Penn Rys. 5s, 1931 
West Penn Traction 5s, 1960 


BILLO & HINRICHS 


87 Wall St., N. Y. Phone Hanover 6297 
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THE CHRONICLE 


5. NR. TY: 


New 6% Sinking Fund Bonds 
New 6% Preferred Stock 


New Common Stock 
WHEN ISSUED 


BOUGHT 


SOLD 


QUOTED 


Wm. Carnegie Ewen 


2 Wall Street - 


New York 


Telephone Rector 3273-—4—5-6 














WE DEAL IN 








120 BROADWAY, N. Y. 








Tobacco, Industrial, Baking, Ship- | 
ping, Sugar and Cotton Mill Stocks | 


Inquiries invited 


BRISTOL & BAUER 


PHONE RECTOR 4594 








oo 

















USE AND CONSULT 
the Classified Department of 
the 
Financial Chronicle 


Our Classified Department faces the 
inside back cover. 














East St. Louis Lt. & Pr. Co. 
Ist 5s, 1940 


A. W. H. MUNFORD 


Spectalizing in Public Utilities 
Tel. Bowling Green 5657. 61 B’way,N. Y. 

















Caldwell & Company 


SOUTHERN MUNICIPALS 
Cumberland Tel. & Telep. Co. 5s 
Nashville Chattanooga & St. Louis Ry. 


Nashville & Decatur Ry. 
Nashville Railway & Light Co. Securities 


NASHVILLE, TENN. 214 Union Street 








Maine Cent. RR. Ist & Ref. 5s, ’35 
Atlantic & Danville 2d 4s, 1948 
Det. Toledo & Ironton Ist 5s, 1964 
K. C. & Mem. Ry. & Br. 5s, 1929 
Savannah & Statesboro Ist 5s, 53 
Steph. Nor. & So. Texas Ist 5s, ’40 
Kansas City Mem. & Birm. 5s, 1934 
Louisville Railway Cons. 5s, 1930 
Atlanta Birm. & Atl. Inc. 5s, 1930 
Atlantic & Birm. Ist 5s, 1934 
Northwestern Terminal 5s, 1926 


WOLFF & STANLEY 


Telephone Rector 2920 











72 Trinity Place, N. Y. 








Island Oil & Transport 8s 
Island Refining 7s 

Mass Oil Refining 7s 

Evansville & Ohio Valley Ry. 5s 
Power Securities—All Issues 


CHAS. A. DAY & CO., Inc. 


44 Broad St. Sears Bldg. 
NEW YORK BOSTON 


WE WILL BUY OR SELL 


Armour & Co. 54s, 1943 and 7% Preferred 
oe Stee! Corp Come. s, 1953 
utc ast Indies 68 
Gas Lt. Co. ist Coll. & Ref. 5 Ys, 1963 

w Orleans Pub. Serv. Co. ist & Ref. 5s, 1952 
Republic Iron & Steel Co. Ref. & Gen.5\4s, "63 
Republic of Cuba 5s, 1953 
Sinclair Crude Oil Purchasing 6s, 1926 


JOSEPH BIRD FORD & CO. 


66 Broadway, N. Y. Tel. Bowling Green 9890 
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Foreign ) 

Government 
Dollar 

Bonds ) 


—_—_——————— i 


RICH & CLARK | 


Members New York Stock Brchange } 
Tel, Broad 7280. 15 William Street, N. Y. 





























TO LOCATE 


the firm that has for 


disposal what you re- 
quire, insert an ad in the 


Classified Deparimeni 


of The Financial Chron- 
icle (faces the Inside 
back cover.) 

















Atchison-Rocky Mountain 4s 
San Fran. & San Joaquin Val. 5s 
Seaboard Air Line 7s 

Pacific of Missouri 2d 5s 
Indiana, Illinois & lowa 4s 
Mobile & Ohio-St. Louis 5s 
Rock Island-Frisco Term. 5s 
New England RR. 4s & 5s 
Western Pacific 4s 

Toledo St. Louis & West. 34s 
Keokuk & Des Moines 5s 
Kansas City Memphis & Birm. 5s 


Canadian General Electric Common 
Morris & Co. 4%s 
Pittsburgh Railways 5s 
Distillers Securities 5s, Cert. 
Chicago Elevated 6s, 1919 
United Electric 5s, 1951 
Trinity Buildings 54s 
Advance Rumely 6s 
Consolidation Coal 44s 
Canada Copper 6s 

Two Rector Street 6s 
Valvoline Oil Pfd. 


SAM’L GOLDSCHMIDT 


Phone 5380-1-2-3 Broad 


25 Broad Street 





THE CHRONICLE (Vou. 116. 
ay TRADING DEPARTMENT’ (ex 
ELMIRA & WILLIAMSPORT Ist 4s 


Chicago Milw. & St. Paul Gen. 34s & 4s, 1989 N.Y. PHILA. & NORFOLK Stk. Tr.4s 


BUFFALO & SUSQUEHANNA Ist 4s 
Sharon Steel Hoop 8s, 1941 LEHIGH COAL & NAV. Cons.414s’54 


Western Maryland 4s, 1952 P. C. C. & ST. LOUIS Gen. 5s, 1970 

Lackawanna Steel 5s, 1950 WESTERN N. Y. & PA. Gen. 4s, 1943 
bis a CLEVE. & PITTS. General 414s, 1942 

Illinois Steel 4'4s, 1940 genetic Gy 


LEHIGH VALL. Gen. Cons. 4s & 4s 
Kansas City Ft. Scott & Mem. 6s, 1928 REILLY, BROCK & CO. 
Russian Government 6)4s 


306 CHESTNUT ST. 


ADLER, COWEN & CO. PHILADELPHIA 


Private Telephone to New York Rector 5183 
Members New York Stock Exchange 


30 Broad Street, N. Y. Telephone Broad 5771 












































Waltham Watch 


6s, 1924 
————— : : 

American Can Deb. 5s, 1928 GARRISON & CO. 
Baldwin Locomotive 5s, 1940 | | online oan dtieeres 
Pocohontas Consolidated Collierves S. F. 5s, 1957 Phila. Stock Exchange Philadelphia Spruce 8370 
Mississippi River Power 5s, 1951 1A is Ses sell ccs AMM Ae 0 
New York & East River Gas Ist 5s, 1944 i 
New York & Queens Gas 5s, 1934 Oe i> A.V. & OO—EE 


Established 1878 





























i? Georgia Ry. & Power Co. 
MM. oF Wj . and 
Prince v Vhilely Georgia Ry. & Elec. Co. 
Members New York Stock Exchange Bonds and Stocks 
Telephone Broad 1600 52 Broadway 


_—————————— Offerings and Bids 
upon request 




















Citizens Ind. Tel. Co. 5s & 6s 
Union El. Lt. & Pr. Co. 5s, ’32-’33 ||| Columbia Sugar 7's of ‘32 Reed A. Morgan & Co. 


i ; ’ Members of the Phila. Stock Exch. 
Oklahoma Ry. Co. 5s, 1941 on ennnor Reg PO West End Trust Bldg., Phila. 


United Rwys. Rec. 7s, 1923 Martel Mills 7s of ’37 Telephone—Spruce 2181 
A. E. Staley Serial 7s Newport Co. 78 of ‘32 


Wickwire Spencer 74s of '32 
All St. Louis Securities Witherbee Sherman 6s of °44 — 
































We Want Offerings of 


City & Suburban Ry. Cons. 4s, 1930 
Central Illinois Light Co. 5s, 1943 
Central Illinois Light Co. 6s, 1943 
Shreveport-El Dorado Pipe L. 8s, Ser. 
Kansas Electric Power 6s, 19 
Lakewood & Coast Water Elec. 6s, 1945 
Dubuque Electric 5s, 1925 

Citizens Gas & Electric 6s, 1931 

St. Clair County Gas & Elec. 5s, 
Southern Illinois Ry. & Power 5s, 1942 
Washington Coast Utilities 6s, 1941 
Boston & Maine, Plain 4%s, 
Commonwealth Power Corp. 6s, 1972 





Mississippi Valley Trust Company ||| Herkins & Company 
Fourth and Pine Streets 115 Broadway, N. Y. Tel. Rector 3090 
ST LOUIS, MO. 





























, WASHINGTON-IDAHO WAT., LT. & P. CO. 
United Rail . ' ; 6s, due 1941.” , 
ways Co. of St. Louis WESTERN GHIO RAILWAY CO., 


5s, due 1921. 
All Issues WEST VIRGINIA UTILITIES CO., 


ef. & Ext. 6s, due 19365. 
WEST VIRGINIA UTILITIES CO., 
STIX & CO. ~ Cum. Preferred Stock. 
Members of St. Louis Stock Exchange A ° P. BARRE I I & Co. LILLEY, BLIZZARD & C0. 
$09 OLIVE ST. ST. LOUIS Members Baltimore Stock Exchange MEMBERS PHILADELPHIA STOCK EXCHANGE 


Teleph Charles & Lexi Sts. 
Pee hsis *rlStitimores Ma? maac ssc sero naw sana Bat 


mc a meme ae 








—_—— = = = —— = a a ae a Se 























poenemurcen So, 1927 Wart inte Sugar Finance Ve, 3008 ee 
ntario 9/48 ol. Graphophone Factories Corp. Serial 6s ‘ 
Vermont Hydro Elec. 6s, 1929 Roowrlty Cement & Lime Ge, Se Eastern Steel Ss, isi 

a LZ Onsol. Was - Lig ower of ba ° nited Electric N. J. 4s, 1949 
Merr. Chap. & Scott 7 48, 1933 , All Issues Central N. Y. Gas & Elec. 5s, 1941 


J. E.WILSON & CO. || J.S. WILSON JR. & CO. | SCHIBENER, BOENNING & CO. 


120 Broadway New York || Members New York and Baltimore Stock Exchanges (Members Philadelphia Stock Exchange) 
"Phone Rector 4015-6-7-8-9 Calvert Buildin Baltimore, Md. | 1615 Walnut Street Philadelphia, Pa 
Phone Plaza 4820 Phone: Phila., Locust 7460 





























P ublic Utility Bonds Bankers Collateral Corp. 
8% 20-Yr.S. F. Gold Deb. Bonds 





Alabama Power 6s, 1951 Laurentian Power 6s, 1936 
Alabama Power 5s, 1946 Lehigh Power 6s, 1927 ELWELL, BLISS & YARNALL 

rolina Pr. & Lt. 5s, 1938 National Power & Lt. Inc. 7s, 1972 50 EAST 42nd STREET NEW YORK 
Commonwealth Edison 5s, 1943 Ohio Power 5s, 1952 Telephones: Murray Hill 8555-9 
Elmira Water, Lt. & RR. 5s, 1956 Ohio Power 7s, 1951 


pace Ses & ay Pog 1 soe Salmon River Power 5s, 1952 
ower ig 8, T P 1962 
Idaho Power 5s, 1947 eat Gan & ‘Coke mq 1936 Lawyers Mortgage Co. 


Equitable Trust Co. 
Gilbert Eliott & Co. 


Members Exchange FRANK J. M. DILLON 
26 Uxchange Place. MY. "Soules Green 0290 v1 Geeeduey nota 
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Com’w’th of Penn. 5s “B”’ & “C’”’ 1951 
City of Philadelphia 414s, 1948-1949 
City of Philadelphia 5s, 1970 

City of Philadelphia 34s, 1934 

City of Philadelphia 4s, 1938-1941 
City of Philadelphia 54s, 1971 

City of Philadelphia 3s, 1930 

City of Philadelphia 514s, 1971-41 


Biddle & Henry 


104 South Fifth Street 
Philadelphia 
Private Wire to New York. Call Canal 8437. 


Roanoke Trac. & Light Co. 5s, 1958 
Roanoke Ry. & Electric 5s, 1952 
Luzerne Co. G. & E. Gen. & Ref. 7s, ’47 
Burlington Lt. & Pow. Co. Ist 6s, '42 
Consol. Lt., Ht. & Pow. Co. 5s, 1946 
incy Gas, Elec. & Heating 5s, 1929 
ntral Indiana Power Co. 6s, 1947 
Waukesha Gas & Electric 5s, 1959 


Established 1865 
BIOREN Co. 


410 Chestnut St., Philadelphia 
Members of New York and Philadelphia 
Stock Exchanges 














Georgia Ry. & Power 5s, 6s, & 7s 
Oxford Paper 6s, 1947 

Cons. Machine Tool 7s, 1942 
Clarion River Power 6s, 1947 


ARTHUR C. RICHARDS & CO. 


DREXEL BLDG., PHILADELPHIA 
Tel. Lom. 7056. N. Y. Rector 0911 














Tennessee Electric Power Common 
and Second Preferred 


Shreveport El Dorado Pipe Line Co. 


GEORGE N. FLEMING 


$21 Lafayette Building Philadelphia 
Telephone Lombard 6414 








Northern Indiana Gas 
& Electric 6s, 1952 


Fabian F. Levy 


Drexel Bldg., SR w at 4 
Phones: Phila. Lombard 7646 N.Y .Broad 2589 














State of Santa Catharina 8s, 1947 

Macon Terminal 5s, 19 

maselton Electric & Gas 5s, 1956 
uffalo & Susquehanna RR. 4s, 1963 


McCown ¢é Co. 


Members Philadelphia Stock Exchange 
Land Title Bldg., Philadelphia 
New York Telephone CANAL 7105-9 





Cuba RR. Imp. & Equip. 
5s of 1960 


Greene & Co. 


Stock Exchange Bldg. 
Telephone Spruce 6586 





We Specialize in 


Bank and Trust Co. 
STOCKS 


Barnes & Lofland 


147 So. 4th St., Philadelphia, Pa. 
Tel. Lombard 41-72 


y TRADING DEPARTMENT (G32 














Southern Pacific Ref. 4s, 1955 


Kan. City Ft. Scott & Mem. 4s, ’36 Penn. Gen. 5s, 1968 
Great Northern 7s, 1936 
Missouri Pacific 6s, 1949 
Central Vermont 5s, 1930 


Cent. N. Y. Gas & Elec. 5s, 1941 
Chic. Rock Isl. Gen. 4s, 1988, reg. West Pa. Power 6s, 1958 


L. M. PRINCE & CO. 


Members New York Stock Exchange 


Manhattan El. 4s, 1990 

Iron Mountain 5s, 1931 
Punta Alegre Sugar 7s, 1937 
Midvale Steel 5s, 1936 


20 Broad Street, New York 





Tel. Rector 9830 


























Jones & Laughlin Steel 5s, 1939 
Standard Textile 614s, 1942 
Hanna Furnace 8s, 1926 

Union Steel 5s, 1952 

Penn Mary Steel 5s, 1937 
Westinghouse Machine 6s, 1940 
Norwalk Steel 414s, 1929 


Canadian War & Victory Bonds 
Lethbridge Nor. Irrig. 6s, 1951 
City of Edmonton 5s, 1933 

Govt. of Newfoundland (all Iss.) 
Bell Tel. of Canada 5s, 1925 
Canadian Light & Pr. 5s, 1949 
Grand Trunk Pacific 3s, 1962 











J.6H.HOLMES & CO. 


Members New York and Pittsburgh Stock Exchanges 


120 Broadway, New York 


Union Bank Bldg., Pittsburgh 


Direct Private Wire Connection 














World Wide— 








economic conditions affect 
the price of Cotton probably 
more than any other com- 
modity. The ‘“Chronicle”’ 
is read by Cotton men for 
an accurate digest of this 
news. 

Your services can be an- 
nounced to these readers at 
a moderate cost through our 
advertising columns. 











Chicago East Illinois 6s, 1934 

East Tenn. Va. & Ga. Cons. 5s, 1956 
East Tenn. Va. Ga. Div. 5s, 1930 
Colorado & Southern 4s, 1929 
Scranton Electric 5s, 1937 

St. Louis Merch. & Bd. Term. 5s, ’30 
San Fran. Gas & Electric 4%s, 1933 
New York & New Jersey 5s, 1932 
Indianapolis Union Ry. 5s, 1965 
Atlantic Coast Line Unified 4s, ’64 
Pacific of Missouri lst 4s, 1938 


LARKIN & JENNYS 


INVESTMENT BONDS 
30 Broad St. New York City 
Telephone: Broad 5963 











PHILADELPHIA 








Atlantic Coast Line of So. 
B. & O., Pitts. Jct. & Mid. Div. 314s, 1925 
C.C. C. & St. L., Cairo Div. 4s, 1939 
Fort Worth & Denver City 514s, 1961 

Ill. Cent. St. Louis Div. 314s, 1951 
Virginia Midland Series E 5s, 1926 


RAYMOND M. SMITH & CO. 





RAILROAD 
SECURITIES 


INVESTMENT SECURITIES 
43 CEDAR STREET 


Caro. 4s, 1948 


INCORPORATED 
NEW YORK 
































Chic. Milw. & St. P. Gen. 5'4s, ’89 Cedar Rapids Mfg. 5s, 1953 


Duluth & Iron Range 5s, 1937 
Elgin Joliet & Eastern 5s, 1941 
Cc. B. & Q. Ill. Div. 3%s, 1949 
Pere Marquette 5s, 1956 
Oregon Washington 4s, 1961 


St. Louis Peoria & N.W. 5s, 1948 New York State Rys. 64s, 1962 


Vilas & Hickey 


Members New York Stock Exchange 


49 Wall St., New York 
Telephone Hanover 8061 


Cleveland Elec. Ill. 5s, 1939 
Pennsylvania N. & P. 5s, 1940 
United Elec. of N. J. 4s, 1949 

N. Y. G. E. Lt., Ht. & Pr. 4s, 1949 
Montana Power 5s, 1943 
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Madison Gas & Electric 5s & 6s 

Milwaukee El. Ry. & Lt. (all iss.) 
Southern Wisconsin Pr. 5s, 1938 
Wisconsin Gas & Elec. 5s & 64s 
Wisconsin-Minn. Lt. & Pr. 5s & 8s 
Wisconsin Public Service 5s & 6s 


Direct Private Wi 


PYNCHO 


111 Broadway, New York 


Phila. Phone: Lombard 6521 
Chieazgo—Milwaukee—Lo 





Milwaukee Local Securities 


Members New York Stock Exchange 


Private Wires to Principal Cities of United Sintes and Canada 
Private telephone connections with 


Milwaukee El. Ry. & Lt. (all iss.) 
Milwaukee Gas Light 7% Pref. 
Milwaukee Coke & Gas Cap. Stk. 
Southern Wisconsin Power Com. 
Wisconsin Edison 6% Preferred 
Wis.-Minn. Lt. & Pr. Com. & Pfd. 


reto Milwaukee 


N & CO. 


Telephone Rector 0993 
Balt. Phone: Plaza 0040 
ndon—Liverpoo!—Paris 


Moors & “Cabot. Boston 




















$500,000 State o 
54% Coupon (or Registered) Series 
annual interest (J. & J.) payable in 


Real Valuation. ___. 
Assessed Valuation (1922) 
Total Bonded Debt 


Legal Investments for N 
Savings Banks « 


85 Cedar Street 








Tax Exempt Municipal Bonds 


We own and offer subject to prior sale 


Population (1920) 646,872 
Maturity 1948 


Price to Yield 4.50°7 


C. W. WHITIS & CO. 


Telephone Rector 4366 


f North Dakota 


(| Gold Bonds, principal and semi- 
Gold in New York and Bismarck. 
$9,600,000,000 
1,308,490,421 
12,200,000 


eu York & Connecticut 
© Trust Funds 





New Yerk City 























Gillespie, Blagden 
& Rhinelender 


MEMBERS NEW VORK STOCK EXCHANGE 
120 Broadway, New York 
TELEPHONE RECTOR 6228 


INVESTMENT SECURITIFS 


Letter on request 























J. S. FARLEE & CO. 
66 BROADWAY NEW YORK 


EST. 1882 
Tel. 9695-9699 Bowling Green 


BONDS 
INVESTMENT SECURITIES 





FOR SALE 
Durant of Del. Escrow Stock 
Star Motors (Durant) 
Rolls-Royce Pfd.—Daniels Pfd. 
Duesenberg Auto. & Motor Units 
Locomobile 6s, 1934— 7e 
Republic Motor Truck Bonds & Stock 


R. B. Hathaway & Co. 


20 Nassau St., N. Tel. John 5020 





Guaranteed Stocks 


Write for Quotation Sheets. 


Joseph Walker & Sons 


Members New York Stock Beene 


61 Broadway ew York 











WE SPECIALIZE IN 
Northern N. Y. Securities 


F.L.Carlisle & Co., Inc. 


49 Wall Street, New York Hanover 1571 








Specialists in Michigan Securities 


WE WILL BUY 


Detroit United Railway 8s, 1941 | 
Detroit Ft. Wayne & Belle Isle 5s, 1927 
Detroit Edison’s—aAll issues. 
Continental Motor 7s, 1923-24-25 


H.W. NOBLE & CO. 


The Oldest House in Michigan 
818 DIME BANK BLDG., DETROIT 














Delaware & Hudson Ref. 4s, 1943 
Grand Trunk Ry. All Issues 
Prov. of Brit. Col. 414s, 5s & 6s 
Province of Alberta 5s & 514s 
Province of Ontario 5s, 1942 
Province of Ontario 6s, 1943 
City of Montreal 5s, 1954 & 1956 
Manitoba Power 7s, 1941 
Montreal Tramways 5s, 1941 


MILLER & COMPANY 


Members N. Y. and Phila. Stock Exchanges 
120 Broadway, N. Y. Phone 7500 Rector 











RUSSIAN GOV’T 


514s and 614s, 1919-1926 


Special information given holders 
of these securities upon request. 


Missouri Kansas & Texas 
all issues 


Hartshorne & Battelle 


Members New York Stock Exchange 
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American Sugar 6s, 1937 
American Smelters Ist 5s, 1947 
Hudson & Manhattan 414s, 1957 
Mo. Kans. & Texas Ist 4s, 1990 
Virginia Ir., C. & C. Ist 5s, 1949 
Mex. Govt. Bonds (All Issues) 


ARTHUR E. FRANK & CO. 


Members of New York Stock Exchange 
100 Broadway, N. Y. Tel. Rector 5300 








Japanese Govt’s 
Argentine 4s & 5s 
Brazilian 4s, 4148 & 5s 
Buenos Aires 5s & 6s 
Chinese Gov’ts 

Cuban Gov’ts 

Rio de Janeiro 5s, 1904-5-9 
Sao Paulo 5s, 1905-07 
Uruguay 5s, 1919 


COWEN & CO. 


80 Broad St. Tel. Broad 4300 








Underlying Bonds of the 
N. Y. New Haven & Hartford 
R. R. 


MINTON & WOLFF 


BROAD 4377. 38@ BROAD ST.,N. Y. 














Western Pacific 4s, 1930 

Ohio Power 7s, 1951 
Milwaukee Gas Light 4s, 1927 
N. Y. Edison 6%s, 1941 


HAWLEY & STEWART 


BOND BROKERS 


111 Broadway NEW YORE, N. ¥~- 





Specialists in 


CHICAGO SECURITIES 
ROBERTS, HISCOX & COMPANY 


29 South La Salle Street 
CHICAGO, ILL. 








Bradford Electric 6s, 1929 
Caddo Cent. Oil & Ref. 6s, ’30 
Empire Refining 6s, 1927 
Illinois Power 5s, 1933 

Park & Tilford 6s, 1936 


Chestnut & Smith 
Midland Securities 
Lehigh Valley Coal Sales 
Penn Coal & Coke 
Welch Grape Juice 


Argentine Gov. Bds. (All Iss.) 
Brazil Govt. Bonds (All Iss.) 
British Gov. Bonds (All Iss.) 
French Gov. Bonds (All Iss.) } 


Mexican Gov. Bds. (All Iss.) 
DUNHAM <¢ 


I Investment Securities 














Montreal, Tvrunto, Baltimore and Richmond 


25 Broad St., N. Y. Ph n 7740 Broad 





43 Exchange Place New York 
Telephone 8300-16 Hanover 
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WE DEAL IN 
Chilian Cedulas 8s 


March and September 


FAULKS & MURFITT 


Retail Bond Distributers. 
16 Exchange Place New York 
Tel. Bowling Green 4651-10441. 

















Hudson & Manhattan Inc. 5s, ’57 
L. & N. St. Louis Div. II 3s, 1980 
Mexican 4s, 1916 

Mexican Treasury 6s 

City of Mexico 5s 


HERZFELD & STERN 


Members N. Y. Stock Exchange 
, 40 Exchange Place 


New York 
Tel. Broad 4723 











Atlantic & Danville 2d 4s, 1948 
Carolina Central Ist 4s, 1949 
Cent. of Ga., Up. CahabaBr., 1st 4s 
Ga. & Ala. ist con. 5s, 1945, 
Georgia Midland Ist 3s, 1946 
oe Bound Ist 5s, 1941 

N. Y. Chic. & St. L. 2d 6s, 1931 
Railrocd Securities Co. 4s 


Wash. Ohio & W. Ist 4s, 1924 


34 Pine Street, New York 





Ga. Caro. & Nor. Ist 5s, 1929 
Rock Island Frisco Term. 5s, 1927 
Seaboard & Roanoke Ist 5s, 1926 
Current River Ist 5s, 1927 

Grand Rapids & Ind. 2d 4s, 1936 
Mob. & O., St. L. Div., 5s, 1927 
St. L. Merch. Bdge. Ist 6s, 1929 
Cleve. Akron & Col. Ist 5s, 1927 
Ind. Harbor Belt ge.1. 4s, 1957 


Freeman & Company 


Members New York Stock Exchange. 
BOND TRADING DEPT. 


Tel. John 5487 











—- 








Chinese Govt. Gold 4s, 1895 
Cleveland Elec. Illum. 5s, 1939 
Dayton Lighting Ist 5s, 1937 
Mich. State Tel. 5s, Feb. 1 ’24 
Ohio Lt. & Pr. 5s, 1944 

Penn Water & Pow. Ist 5s, 40 


UU 








Rutter & Co. 


Telephone Rector 4391 


United Elec. N. J. Ist 4s, 1949 | 
Dayton Pr. & Lt. 5s, 1941 
Ohio State Telephone 5s, '44 
Maissoneuve 5s, May 1954 
Prov. of Ontario 5s, 1942 
Prov. of Saskatchewan 5s, ’39 


37 Lewis St. 
HARTFORD 

















ACTIVE 
GAS 


CHICAGO markets 
UTILITIES  Tractions 
INDUSTRIAL BONDS 


Wm. H. COLVIN & CO. 


104 SO. LA SALLE ST. 


Members New York and Chicago Stock Exchanges 











We have actual orders in 
Durant Motors Escrow 
New Fiction Publishing 
Seaboard Oil & Gas 
WILLIAM P. HOFFMAN 


Member New York Curb Market 
111 Broadway, N. Y. Rector 02465-6-7 





Foreign Bonds 


Inquiries invited from 
banks, brokers and dealers 


Jerome. Sullivan 


42 anaes, 60 ( —_ NEW YORK 
Tel. Broad 1723-4; 7130-9; 5234-5 








SOUTHERN MINNESOTA JOINT 
STOCK LAND BANK 
8% Capital Stock 














Patchogue Plymouth 
Mills Corporation 
Common 


Sutro Bros. & Co. 


Members New York Stock Exchange 
120 Broadway Rector 7350 


U.S. Light & Heat 6s, 1935 
Advance Rumely 6s, 1925 





Raymond & Company 


Stock Exch. Bldg. 60 Wall St. 














Empire Tank Line Eq. 8s, 1931 
East. St. L. & Suburban 5s,’32 
Dutch East Indies 514s, 1953 
Michigan R.R. 6s, 1924 
Omaha & C. BI. St. Ry. 5s, ’28 
Ohio & Northern Gas 7s, 1925 
East. St. Louis Lt. & Pr. 5s, ’40 
United Light & Ry. 5s, 1930 
Western Pacific 4s, 1930 
Virginian Power 7s, 1924 


Thos. B. Crews, Jr. & Co. 


41 Pine St., N.Y. Phone John 0834 














WE WILL BUY 


Citizens Gas 7s 














Los Angeles, Calif. New York, N. Y. (INDIANAPOLIS) 
TRIPP & ANDREWS Due May 1, 1923 
New York City Hartford, Conn. H. MOUNTAGUE VICKERS ON 5% BASIS 
49 Wall St. 
Specialists in enon 470» a 
CONNECTICUT SECURITIES eeencess eves so Gavin L. Payne & Co. 
The R. F. Griggs Company Mexican 6%; 1913, Series A Bh Bo ol 
WATERBURY, CONN. 
Telephone 16 63 North Main St. — 
Dutch East Indies 5! ‘ey ° 
C.B. & O. Ill. Div. 44 Government, Municipal, Railroad 


Pa. 4s, 1948 


Montgomery Bros. 


25 Broad Street 
Telephone Broad 3063 


WE OFFER 


Wichita Joint Stock 
Land Bank 


at $115 per share 


Nehemiah Friedman & Co. 








New York 











29 Broadway, N. Y. Bowling Green 2538 


Public Utility 





Industrial 


INVESTMENT BONDS 


A. B. Leach & Co.. Inc. 


Investment Securities 


62 Cedar St., New York 105 So. La Salle St., Chicago 
Philadelphia Boston Cleveland Detroit 
Scranton Pittsburgh St. Louis 

















‘ games 











RAILROAD BONDS 


Cincinnati Northern 4s, 1951 
Dayton & Michigan Ist 4's, 1931 
Houston, Belt & Term. 5s, 1937 
Maryland, Del. & Va. 5s, 1955 
Manila Ry., Southern Line 4s, ’59 
Macon Terminal 5s, 1965 
Seaboard, Atlan. & Birm. 4s, 1933 
St. Louis, Rocky Mt. & Pac. 5s, 55 
Seaboard & Roanoke 5s, 1926 
Suffolk & Carolina Ist 5s, 1952 


30 Broad St., 








SHEAR, BARTON & CO. 


N.Y. Tel. Broad 7054. 


PUBLIC UTILITY BONDS 


Atlantic City Electric 5s, 1938 
International Salt 5s, 1951 
Kentucky & W. Va. Power 7s, 1950 
New York Dock 4s, 1951 

Newark Passenger Ry. 5s, 1930 
Pleasant Valley Coal 5s, 1928 
Pennsylvania Water & Pr. 5s, 1940 
St. Louis, Spring. & Peoria 5s, ’39 
United Light & Railway 5s, 1932 
United Electric of N. J. 4s, 1949 





Phila. Tel. Lombard 7957 











_ = 














For Immediate Delivery 


Vienna Water Power 5% Bonds 


Denominations Kr. 250,000 
Non-callable before 1933 


Descriptive circular upon request 


All Foreign Exchanges, Currencies and Securities 


R. M. BAUER & CO. 


25 BROAD STREET, NEW YORK 
Phones—Broad 0416-7, 0658, 0125 to 0129 


WE DEAL IN 





Irving Bank— 
Columbia Trust Co. 


Irving Bank 


Beneficial Certificates 


Columbia Trust Co. 


Beneficial Certificates 


CURTIS & SANGER 


Members 





N. Y., Boston and Chicago Stock Exchanges 
| 49 Wall St., N. Y. Tel. Hanover 6144 














South Jersey G., El. & Tr. 5s, 53 
N. Y. & Hoboken Ferry 5s, 1946 
North Jersey St. Ry. 4s, 1948 
Pub. Ser. Corp. N. J. 6% Pt. ctfs. 
Riverside Traction 5s, 1950 


OUTWATER & WELLS 


15 me ~ Place JERSEY CITY, N. J. 








one Montgomery 5488 

















We will 
Buy—Sell—Quote 
FEDERAL LAND BANK 
4%%, 5%, 5%% Bonds 
JOINT STOCK LAND BANK 
5%, 5%% Bonds 


Bennett, Palmer & Rebhann 


66 Broadway New York City 
Telephone, 4000 Bowling Green 








Borden & Co., Com. & Pfd. 
Bowman Hotel Corp., Com. & Pfd. 
Chestnut & Smith, Com. & Pfd. 
Penn. Coal & Coke Corp. 

Welch Grape Juice, Com. & Pfd. 





Bradford Electric 6s, 1929 
International Salt 5s, 1951 
Central Hudson G. & E. 5s, 1941 
McAlester Gas & Coke 6s, 1937 
New England Oil 8s, 1925 


Richards, Rosenblum &To. 


42 BROADWAY, NEW YORK 
Broad 6123-5035 














ee 


KANSAS CITY 
SECURITIES 
H. P. Wright Investment Co. 


Established 1885 
KANSAS CITY, MO. 
“Logan & Bryan Private Wire System” 








American Cotton Oil 6s, 1924 
geotueny, & Ind lane Term, 4's, 1961 
Virginia Power 7s, 1924 
American Bosch Magneto 8s, 1936 
Driver Harris 8s, 1 1931 
Central Vermont Ry. 5s, 1930 
Roanoke Water 6s, 

5s, 1945 


Northern Ohio RR. 

Public Service 6s, 1947 
Lehigh Power Securities 6s, 1927 
Lexington Utilities 6s, 1929 
aout western Utilities 8s, 1936 





Columbia Gas Electric Deb. 5s, 1927 
pabame Trac., Light & Power 5s, 1962 
oY Laundry Mach. 8s, 1 

be ana Natural Gas & Oil 5s, 1936 
Hortonia Power 5s, 1945 


BEVERLEY BOGERT & Co. 


investment Securities 
120 BROADWAY, N'Y. TEL.RECTOR 1677-8 








G. R. Kinney 


Common & Preferred 


RALPH C. MORGAN 


160 B’way, N. Y. Cortlandt 6955 














Essex County 4 AS 
Union County 4], 
Kearny, N. J., at) os & 43/8 


J.S. Rippel & Company 


Be SECURITIES 
18 Clinton Street ewark, New Jersey 
Tel. 3250 Mulberry 





SINGER MANUFACTURING 
COMPANY 


FRANK CHARCOT, Jr. 


25 Broad St. NEW YORK 
Tel. Broad 6200 


CHARLES WESLEY & CO. 


Railroad, Industrial & Public Utility 
BONDS 


46 CEDAR ST. NEW YORK 
Telephone John 2357 








STATE OF WEST VIRGINIA 
Highway 4% and 414% Bonds 


B. J. Van Ingen & Co. 


46 Cedar St. Shawmut Bank Bldg. 
New York Boston 


; CINCINNATI, OHIO 








NATIONAL PARK 
BANK 


Geo. Rust Rogers 


61 Broadway, N. Y. Tel. Bowling Green 2046 





United Royalties Co. 


Bought, Sold 
and Quoted. 


UNDERWRITERS 


HEYWOOD BROOKS & CO. 


149 BROADWAY NEW YORK 


CINCINNATI SECURITIES 
Westheimer & Company 


(New York Stock Exchange 

Members of saad Poy Stock Exchange 
Chicago Board of Trade 

|Baltimore Stock Exchange 





BALTIMORE, MD. 





OFFERINGS WANTED 


Public Utility Bonds 
Industrial Bonds 
unicipal Bonds 


CHARLES H. GILMAN & CO. 


PORTLAND, MAINE 
Correspondents of Kidder, Peabody & Ce. 


WE WILL BUY 
Consolidated Water Ist 5s, 1930 
Utica Gas & Electric 7 4s, 1925 
Utica Gas & Electric 5s, 1957 
Watertown Light & Power 5s, 1959 


Mohawk Valley Investment Corp. 


nized Under New York State Bankin lows 
25 Genesee St. Utica, N. 


MAINE ) 














Charles E. Glasser & Co 
WCORPORATES 
115 Broadway New York 
Branches in Principal Cities 
W/ J NOW tel Seqoctanent 
PROFITABLE 


M. H. WILDES & COMPANY 


Incorporated 
30 State Street Boston 

















| 
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THE TEXTILE INDUSTRY 
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PACIFIC COAST 
UNLISTED BONDS 
ACCURATELY QUOTED 


Martin Judge Jr., & Co. 


Members San Francisco Stock Erchange 
485 California Street 
SAN FRANCISCO 





FOR SALE 
50 sh. West Penn Power Pfd. 


JAMES CAROTHERS & CO. 


Members Pitisburgh Stock Exchange 
419 WOOD ST., PITTSBURGH, PA. 





North Texas Issues 
Real Estate Loans 


We solicit connections with organizations 
desiring city, farm and ranch loans at con- 
servative values with interest at 6% to 8%. 


INVESTMENT ScCURITIES COMPANY 


604-5 Burkburnett Bidg., 
FORT WORTH TEXAS 











First Mortgage Bonds 


PWEavoxss le, 


CCL8C4 & FET> 


Betabliched 1907 
'§ 115 Broadway 60 State Street 
1 NEW YORK BOSTON 


| $100 $500 $1000 
































NOTES, TRADE ACCEPTANCES 
BOUGHT, LOANS MADE UPON 
MARKETABLE SECURITIES, 
MERCHANDISE, 
WAREHOUSE RECEIPTS. 


Foreign & Domestic Acceptance Corp. 


N. Y. Stock Exch. Bldg. xii! St. 














Bayuk Bros. 2nd Preferred 
Appalachian Power Common 
Tri-City Ry. & Lt. 5s, 1930 
Lincoln Motors, Class A, Common 


W. J. WOLLMAN & CO. 


Members New York Stock Exchange 
120 Broadway, NEW YORK 
1426 Walnut St., PHILADELPHIA 











Continental Gas & Elec. 5s, ’27 
Continental Gas & Elec. 6s, ’47 
Continental Motor 7s, all issues 
Denver Gas & Elec. 5s, 1951 
Middle West Utilities 6s, 1925 
Mount. States Pr. Com. & Pfd. 
Northern States Power 6s, 1926 
Northern States Pr. Com. & Pfd. 
Oklahoma Gas & Elec. 74s, ’41 
Shaffer Oil & Refining 6s, 1929 
Southern Colorado Pr. 6s, 1947 
Standard Gas & Elec. 7 4s, 1941 
Standard G. & E. Com. & Pfd. 
West. States G. & E. Com. & Pfd. 


H. M. Byllesby and Co. 


New York Ch 
111 Broadway 206 S. Ladle St. 
: Detroit Boston 
Dime Savgs. Bk. Bldg. 14 State Street 


Private Wires to 
Chicago. Boston & Detroit. 

















115 Broadway, N. Y. 


Boston Buffalo 
New Haven 


PRIVATE 
Baltimore i 
Montreal 








Specialists In | 
Brooklyn Union Gas Co., All Issues : 


Buffalo General Electric Co., All Issues ! 
Southern California Tel. Co., All Issues # 
Syracuse Lighting Co. Ist 5s, 1951 : 

GOODBODY & Co. 2 


Members New York Stock Exchange 


Chicag 
Philadelphia 


Rector 8120 | 


Ithaca Jamestown 
Toronto Wilmington | 


WIRES 
°o Hartford 
Rochester 




















Underlying 
Railroad 
Bonds 


WOOD, STRUTHERS & CO. 


5 Nassau Street 


NEW YORK 





Amer. Lt. & Trac. 
Central Petroleum 
Pacific Gas & Electric 
Western Power 


MacQuoid & Coady 


Members New York Stock Exchange 
25 Broad St., N. Y. Tel. Broad 7654 





BERTRON, GRISCOM & CO. INC. 


INVESTMENT SECURITIES 


Land Title Building 
PHILADELPHIA 


40 Wall Street 
NEW YORK 


— 











_ 


e 
Bond Salesmanship 
*“*The Human Side of Business’ is the 
best book on this subject ever written,” 
Price $3. cash with order. Descriptive 
circular free. Published and for 
the Investment House of 


Frederick Peirce & Co. |! 


207 So. Fifteenth Street, Philadelphia 


e by 


























PUBLIC UTILITIES in 
growing communities 
operated and financed 


THEIR SECURITIES 
offered to investors 


. 


MIDDLE WEST 
UTILITIES Co. 


Suite No. 1500 
78 West Adams St. 


Financial 
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High Grade Investment Securities 
Commercial Paper 
Bankers < Acceptances 





Hibernia Securities Co., Inc. 


Hibernia Bank Building, New Orleans 


~_ 





New York Atlanta Dallas 








—_ —_ 
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Ss. A. TRUFANT 


INVESTMENT SECURITIES 
Actively Trading in all Securities of the 
New Orleans Public Service Inc. 


Member New Orleans Stock Exchange 
NEW ORLEANS, LA. 














When Purchasing 
Bonds 


Find out first if they are 
fundamentally sound. For one 
dollar we will send you an up 
to date unbiased opinion on 
the security of any bond issue. 


Investment Regristry of America, Inc. 


ESTABLISHED 1910. 
608 Chestnut Street, Philadelphia] 














Chicago, Illinois 






































THE CHRONICLE 


[ Vox. 116. 
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Bankers and Brokers Outside Mew Bork 
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PHILADELPHIA 


PLD POA A PAP ht 


E.W.ClarksZo, 


BANKERS 
321 Chestnut St., Philadelphia 
Established 1837 


Members New York and Philadelphia 
Stock Exchanges 





BOLES & WESTWOOD 


Members Phila. Stock Exchange 


INVESTMENT 


SECURITIES 
oie a 


Land Title Bldd.. Philadelphia 


PHONE: LOCUST 4723 






































F. P. Ristine & Co. 


| Members New York and Philadelphia 
Stock Exchanges 


High Grade 


Investment Securities 





New York Elizabeth, N. J. 





fiw ro Bidg., Philadelphia 

















Pennsylvania Tax Free Bonds 


PAUL & CO. 


Members Philadelphia Stock Exchange 


1421 Chestnut Street 
PHILADELPHIA 
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PHILADELPHIA 
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BONDS 





Municipal 
Railroad 
Public Utility 


industrial 


HARRISON, SMITH & Co. 


INVESTMENT SECURITIES 
121 SOUTH 5th STREET 
PHILADELPHIA 


LOMBARD 6100 

















WARREN A. TYSON & CO. 


Investment Bonds 


1427 Walnut Street 
PHILADELPHIA 














GEO. WILLIAM WALLACE 


Investment Securities 


Land Title Building 
Philadelphia 

















SPRINGFIELD, ILL. 


PALA" PPP ISSO 


Matheny, Dixon, Cole & Co. 


SPRINGFIELD, ILLINOIS 


Dealers in 


Municipal and Corporation Bonds 
and Illinois Farm Mortgages 





a 





———— 





NASHVILLE 


he 


American National 
Securities Company 


NASHVILLE, TENN. 


Railroad and Corporation Securities 
Tennessee Municipal Bonds 
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PROVIDENCE 


BODELL & CO. 


10 WEYBOSSET STREET 
PROVIDENCE 


i. a 





New York Boston 





DALLAS, TEXAS 
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BREG, GARRETT & CO. 


Municipal Bonds 
Farm and City Mortgages 
Texas and Oklahoma 


111-18 Magnolia Bldg. DALLAS, TEXAS 





Texas Municipal Bonds 
and Warrants 


Distributors of patirve, qpowee 

yierne | am 5% Jo« 

We solicit ies fro 3. > a 
aw”, qui , 2.5 


GEO. L. SIMPSON & CO. 


DALLAS 











DO YOU KNOW 


That the most efficient 
men in their respective 
fleldse use and consult the 
Financial Chronicle Clasei- 


fied Department. 

Keep this Department ia 
mind for use when the eesa- 
ston arises. 
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NORFOLK, VA. 
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MOTTU & CO. 


Established 1892 


Investment Bankers 


NORFOLK, Va. 
Correspondents, Livingston & Co. 








NORTH CAROLINA 


' 
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Wachovia Bank & Trust Company 


North Carolina Municipal Notes and Bonds, 
Southern Corporation Securities 


Winston-Salem, N. C. 





Durfey & Marr 


RALEIGH, N. C. 


Southern 
Industrial Securities 


North Carolina’s Oldest 
Strictly Investment House 





NORTH CAROLINA 
Municipal Bonds and Notes 
Cotton Mill Preferred Stocks 


Purchase or sale of cotton mills negotiated 


AMERICAN TRUST COMPANY 


BOND DEPARTMENT 
CHARLOTTE NORTH CAROLINA 








SPARTANBURG, S&S. C. 


APA BPALF 


A. M. LAW & CoO., Inc. 


DEALERS IN 
Stocks and Bonds 


Southern Textiles a Specialty 
SPARTANBURG, S. C. 
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ATLANTA 


SS i 


THE ROBINSON-HUMPHREY CO. 


Established 1894 


MUNICIPAL AND CORPORATION 
BONDS 


PPP BOP PDL A A ee 


ATLANTA GEORGIA 








AUGUSTA 


BPPBPBAL A LALLA A A A A 


JOHN W. DICKEY 


Augusta, Ga. 


LS LP 


Southern Securities 
Established 1886. 





WM. E. BUSH & CO. 


Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 








ALABAMA 


A ee ee ee 


MARX & COMPANY > 
BANKERS 
BIRMINGHAM, ALABAMA 


SOUTHERN MUNICIPAL AND 











CORPORATION BONDS 
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ERIE RAILROAD COMPANY 


NEW YORK & ERIE RAILROAD COMPANY THIRD 
| MORTGAGE EXTENDED BONDS 


New York, February 7, 1923. 
To holders of 


Third Mortgage Extended Bonds of the New York and Erie 
Railroad Company, Dated March 1, 1853, Extended 
to March 1, 1923 } 


The undersigned successor to the New York & Erie Railroad Company, 
offers, subject to the authorization thereof by the Interstate Commerce Com 
mission, to extend the above-mentioned bonds so that they shall mature March 1, 
1933, at interest at the rate of 4% % per annum payable March 1 and September 1 
in each year, subject to prior redemption, as a whole but not in part, at the 
option of the Erie Railroad Company, at 105% and accrued interest, both 

















° ° ee principal and interest to be payable at the office of the Erie Railroad Company 

Institutions Desiring in the City of New York in United States gold coin of the present standard of 

‘ . weight and fineness, the present lien of the mortgage indenture securing such 

Philadelphia Connections bonds to remain unimpaired. 
‘ Pi undersigned has agreed with Messrs. Drexel & Co. and White, Weld 
. . . 0. to provide them with funds for the payment to the holders of said bonds ) 

are invited to avail themselves of the sum of $42.50 for each $1,000 principal amount of bonds so extended. 

of the Banking, Trust, Real Holders of such bonds are referred to the appended announcement of Messrs. 
Estate and other facilities of Drexel & Co. and White, Weld & Co., as to the terms of the extension offer. 
this Company, which is now By F. D. UNDERWOOD, President 
serving many clients in other cities, i Ti 





The continued growth of this 
Company, without consolidation, 
since its establishment under per- 


February 8, 1923. 
Referring to the above notice, the extension privilege applies only to such 
holders of bonds of the issue above mentioned as shall deposit the same with 


petual charter in 1836, is evidence us at our respective offices, on or before February 28, 1923. 

of the satisfactory service rendered. At the time of receiving such deposit, the coupon due March 1, 1923, will 
be cashed by the undersigned if presented with the proper income-tax certificate. 
Capital and Surplus. - $10,000,000 Upon such deposit, temporary receipts will be issued exchangeable for 
Resources . ° ° ° 6,000,000 bonds of an equal principal amount with the extension supplement and coupon 
Individual Trust Funds. 285,000,000 sheet attached, when prepared. Erie Railroad Company has agreed to provide 
us with funds to make payment to the holders of bonds deposited for extension 
Corporate Trust Fands $1,386,000,000 of the sum of $42.50 for each $1,000 principal amount of such bonds, said pay- 
ment to be made only upon presentation to us of the temporary receipt on or 
after February 28, 1923, for the notation thereon of such payment. The invest- 

ment yield of the extended bonds will thus be about 5.05% per annum. 
Copies of the extension supplement may be had on application at our office. 
TRUST CO On March 1, 1923, or at any time prior thereto, we will buy, at our office, 
at par and accrued interest, the bonds of holders who do roy desire to avail them- 
‘ 7 selves of the above privilege of extension. This offer is made subject to the 
Broad & Chestnut Sts., Philadelphia authorization by the Interstate Commerce Commission of the proposed extension. 


DREXEL & CO., Philadelphia 
WHITE, WELD & CO., New York; 


Selling = 
Bonds — | 


Why Do Some Men Sell More Investment Securities | 


























Bonds Than Others? 


(1) Salesmen differ in their knowledge of 
Investment Facts. Hence some can talk 
much more intelligently and gain the in- 
vestor’s confidence better than others. 


Bg gh hy gE SHONNARD AND COMPANY 
their issues in a forceful manner. Hence 
some can close much better than others. 








Members New York Stock Exchange 





More Sales Members New York Cotton Exchange 
The soneon Eyam S pram in paves, - » ee Sas Caw oO os —- 
ments and Security Selling not only con- MAIN OFFICE BRANCH OFFICE 
tains the facts so absolutely essential to 
success in selling securities but also shows 120 Broadway, N. Y. Hotel St. Andrew, 72d St. & B’way 


how to present these facts in a way which 
means— More Sales 


Our booklet, “Security Salesmanship—the 
Profession,”’ outlines a training the tre- 



































mendous value of which cannot fail to im- 
ress you. Write for this booklet today. 
o charge or obligation. tA?" ° | 
Simply Ask for Booklet 9612 Barometers of Business ; 
; he I 
bson Institute Wellesley Hills, and t 
se —~ , | Security Markets 
Mortimer & Co. oe 
SIMON BORG & CO aoe to ee, 
149 Broadway Tate fo the newers of 0 ouin f 2ae =F 
nites eon Sn Oh lee New York ||| figtTgnzes incase Sargmetrical of | 
No. 46 Cedar Street - «= New York cw e Freight al a | 
HIGH-GRADE THE GIBSON & McELROY SERVICES | 
d Speculators Who Think |. 
INVESTMENT SECURITIES vie eek nnd pecu Be dy ij 
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All of these bonds having been sold, this advertisement 
appears as a matter of record only 


NEW ISSUE 
$1,600,000 


Mobile & Ohio Railroad Company 


Equipment 5% Gold Bonds, Series ‘‘L”’ 


To be dated March 1, 1923. To mature $54,000 semi-annually from Septem 
ber 1, 1923, to March 1, 1928, inclusive, and $53,000 semi-annually from Sep- 
tember 1, 1928, to March 1, 1938, inclusive. Interest payable March 1 and Sep- 
tember 1. Principal and interest payable at the office of the Trustee. Coupon 
bonds in denomination of $1,000. 


CENTRAL UNION TRUST COMPANY OF NEW YORK, TRUSTEE 


These bonds are to be issued in part payment for standard railroad 
equipment consisting of: 10 Mikado Type Locomotives and Tenders, 
3 Pacific Type Locomotives and Tenders, 400 40-ton 36-ft. Box Cars, 
200 50-ton Composite Hopper Bottom Coal Cars, 100 40-ton Stock Cars, 
2 Passenger Coaches, 1 Express Car, 1 Baggage-Mail Car. 


The total cost of this equipment is to be about $2,041,800, of which about 
$441,800, or 21.6%, is to be paid by the Railroad Company in cash. 


These bonds will be the direct obligation of the Mobile & Ohio Railroad 
Company secured by contract of conditional sale of the above equipment 
from the Central Union Trust Company of New York, Trustee, to the 
Railroad Company. Title to the equipment will be retained by the 
Trustee for the security of the bonds until all the installments of prin- 
cipal and interest shall have been paid. 


PRICES 
September 1, 1923, to yield 5.00% 
March 1, 1924, and September 1, 1924, to yield 5.10% 
March 1, 1925, to yield 5.15% 
September 1, 1925, to March 1, 1938, incl., to yield 5.20° 
Accrued interest to be added in each case 


We offer these bonds at the above prices when, as and if issued and received 
by us, subject to previous sale and subject also to the approval of our counsel 
and to authorization by the Interstate Commerce Commission. Legal matters 
in connection with this issue will be passed upon by Messrs. Shearman & Sterling. 


Clark, Dodge & Co. 


ESTABLISHED 1847 
51 Wall Street, New York 
790 Broad St., Newark, N. J. 


The statements contained in this advertisement, while not guaranteed, are based 
upon information and advice which we believe accurate and reliable. 


























10,000 SHARES 


UNION PACIFIC RAILROAD 
4% PREFERRED STOCK 


Exempt from Normal Income Tax 





Price $75.50 Per Share 


HRoosevelt & Son, 


Founded 1797 
30 PINE STREET NEW YORK 


This advertisement appears as a matter of record. 
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CAN>DIAN PACIFIC RAILWAY COMPANY 
DIVIDEND NO. 107. 


At a meeting of the Directors held February 
12th a Dividend of Two and one-half per cent on 
the eommon stock for the quarter ended 31st 
December last, neing at the rate of seven per cent 
per annum, and in addition three per cent per 
annum from Special Income account, was de- 
clared payable 3lst March next, to sharehoiders 
of record at 3 P. M. on Ist March next. 

By order of the Board. 


ERNEST ALEXANDER, Secretary. 
Montreal, February 12th, 1923. 


READING COMPANY 
General Office, Reading Terminal 
Philadelphia, February 13, 1923. 
The Board of Directors has declared from the 
net earnings a quarterly dividend of one per 
cent. (1%) onthe First Preferred Stock of the 
Company, to be paid on March 8, 1923, to 
stockholders of record at the close of business, 
February 16, 1923. Checks will be mailed to 
stockholders who have filed dividend orders with 


the Treasurer. 
JAY V. HARE, Secretary. 








Central Mississippi Valley 
Electric Properties 
Preferred Dividend No. 21 
A $1.50 quarterly dividend is 
payable MAR. 1 to Shareholders 

of record FEB. 15, 1923. 


Stone & Webster, Inc. Transfer Agent 














Galveston-Houston Electric Co. 
Preferred Dividend No. 32 


A $3.00 semi-annual dividend is 
payable MAR. 15, to Stock- 
holders of record MAR. 1, 1923. 


Stone & Webster, Inc. General Manager 








Northern Texas Electric Co. 
Preferred Dividend No. 35 
A $3.00 semi-annual dividend is 
payable MAR. I to Stockholders 
of record FEB. 17, 1923. 


Stone & Webster, Inc., General Manager 








Northern Texas Electric Co. 
Common Dividend No. 54 

A $2.00 dividend is payable 

MAR. 1 to Stockholders of 

record FEB. 17, 1923. 


Stone & Webster, inc. General Manager 
EASTERN CUBA SUGAR CORPORATION 


Fifteen-Year Seven and One-Half Per Cent 
Mortgage Sinking Fund Gold Bonds 

Permanent engraved coupon bonds of the above 
issue are now ready for delivery in exchange for 
the temporary bonds. 

Holders of the temporary bonds are requested 
to surrender the same to the Trust Department 
of The Chase National Bank of the City of New 
York, 57 Broadway, New York City, to be 
exchanged for permanent bonds. 

The coupons maturing March 1, 1923, on the 
permanent bonds will be paid at the principal 
office of The Chase National Bank, at the above 
address. 

February 16, 1923. 

Eastern Cuba Suger Corporation, 
By B. A. LYMAN, Asst. Treas. 


DIVIDEND NOTICE 
PACKARD MOTOR CAR COMPANY 
PREFERRED STOCK 


A quarterly dividend of one and three-quarters 
per cent. (134%) on the Preferred Capital Stock 
of the Company has been declared by the Board 
of Directors, payable the 15th day of March. 
1923, to the holders of the Preferred Stock of 
record at the close of business February 28, 1923. 
The books will not be closed. 

FREDERICK R. ROBINSON, 
Detroit, Michigan, Secretary and Treasurer. 
February 5, 1923. 


Office of 
LOCKWOOD, GREENE & CO., MANAGERS 
Boston, Mass. 


A quarterly dividend of 24% on the Common 
Stock of Lancaster Mills has been declared payable 
March 1, 1923, at the office of the ansfer 
Agents, the New England Trust Company, Bos- 
ton, Mass., to stockholders of record at the close 
of business February 23, 1923. 

LANCASTER MILLS, 
S. Harold Greene, President. 


THE ATLANTIC REFINING COMPANY 
3144 Passyunk Avenue, 
Philadelphia 
February 10, 1923. 
At a meeting of the Board of Directors held 
February 10, 1923, a dividend of $1.00 per share 
was declared on the Common Stock of the Com- 
pany, payable March 15, 1923, to_stockholders 
of record at the close of business February 21, 
/1923. Checks will be mailed. 
W. D. ANDERSON, Secretary. 
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Secured by 


dustrial Properties. 








First Mortgages on land and 
buildings in Chicago—High 
Grade Apartments, Retail 
Stores, Warehouses, and In- 


(Real Estate Loan Department) 


CENTRAL IRUST 


COMPANY OF ILLINOIS 


SAFE INVESTMENTS 


Real Estate Bonds 


Our Bond 
Department 


buys and sells Government, 
Corporation, Municipal and 
Building Bonds—Public serv- 
ice and Railroad Bonds. Circu- 


lars mailed upon request. 
(Main Banking Floor) 









































CHICAGO 
CHARTER MEMBER 
CAPITAL AND SURPLUS FEDERAL RESERVE BANK 
$7,000,000 OF CHICAGO 
Dividends 
Remington Typewriter Company 
First Preferred Dividend , 
New York, February 13, 1923. MOODY’S The Investor’s Al habet 
The Board of Directors to-day 
declared two quarterly dividends of RATINGS p 
134% each ($3.50 per share) on ee 99 ee 4 99 
the First Preferred Stock, payable Aa and “A 
March 5, 1923, to stockholders of a 
record at the close of business Aaa ONDS and stocks rated Aa and A 
February 24, 1923. , | ne irable invest- 
HAROLD E. SMITH, A are sound and very desira dle ¢ 
Secretary. a. ments. Issues carrying these — we 
y : i ings ‘areru 
American Telephone & Telegraph Co. A a large proportion of the holdings o \, 
Convertible Four Per Cent Gold Bonds investors. How many do you Own: 
Due March 1, 1936 
Coupons from these Bonds, payabie by their Baa Consult 
terms on March 1, 1923, at the office cr agency 
of the Company in New York or in Boston. will 
be paid in New York at the Bankers Trust Com- Ba 


pany, 16 Wall Street, or in Boston at The Mer- 
chants National Bank. 


H. BLAIR-SMITH, Treasurer. 


American Telephone & Telegraph Co. 


Convertible Four and One-Half Per Cent 
Gold Bonds 
Due March 1, 1933 

Coupons from these Bonds, payable by their 
terms on March 1, 1923, at the office or agency 
of the Company in New York or in Boston, will 
be paid in New York at the Bankers Trust 
Company, 16 Wall Street, or in Boston at The 
Merchants National Bank. 


H. BLAIR-SMITH, Treasurer. 








THE MACKAY COMPANIES. 
PREFERRED DIVIDEND NO. 77. 
COMMON DIVIDEND NO. 71. 

The regular quarterly dividend of one per 
cent on the presweee shares and the regular 
quarterly dividend of one and three-quarters per 
cent on the common shares in The Mackay Com- 
ponies will be paid April 2nd, 1923. to share- 
olders of record as they appear at the close of 
business, March 7th, 1923. The transfer books 
will not be closed 


EDWARD ©. PLATT. Treasurer. 
Dated, February 16. 1923. 











B 
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Ca 
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MOODY'S 
RATING BOOKS 


Ask your bank or banker about Moody’s 
Ratings, or write for our free booklet, “‘ The 
Investor’s Key to Safety,” which will ex- 
plain the meaning of our ratings. 





Moopy’'s INVESTORS SERVICE 


BOSTON 
101 Milk St. 











JOHN MOODY, President 
35° Nassau Street. New York City 


PHILADELPHIA CHICAGO LOS ANGELES 
Real Estate Trust Bldg. First National Bank Bldg. Pacific Mutual Bldg. 
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GROUND FLOOR 


NEW YORK 








115 BROADWAY 
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INCORPORATED 


ESTABLISHED 1909 


Underwriters - Wholesalers - Retailers 
of 
Public Utility - Real Estate - Industrial — 


BOND ISSUES 


Correspondence Invited 


GROUND FLOOR 


14 SO. 


| 
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LA SALLE ST. 
CHICAGO 









































OTHER INSTITUTIONS. 





IT GIVES US PLEASURE TO ANNOUNCE THAT 


MR. WARREN P. ANDREWS 


VICE-PRESIDENT OF THE FIRST NATIONAL BANK OF 
FORT WORTH, TEX. 


WILL, ON MARCH 1ST, 1923, BECOME ASSOCIATED WITH OUR 
ORGANIZATION AS VICE-PRESIDENT, SPECIALIZING IN INVEST- 
MENT REQUIREMENTS OF BANKS, INSURANCE COMPANIES AND 


B. J. BAKER & CO. 


INC. 
INVESTMENT SECURITIES 


209 Washington Street 
BOSTON 




















> at 





Southwestern Power & Light Co. 
Preferred Stock Dividend No. 41. 


The regular quarterly dividend of one and 
three-qanivere per cent. (134%) on the Preferred 


uthwestern Power & Tight Company 
eclared for payment on March 1, to23. 
to stockholders of record at the close of business 


February 16, 1923 
; A. ©. RAY, Treasurer. 





| 


et 


'AMERICAN POWER & LIGHT COMPANY 


roadway, New Yor 
COMMON STOCK DIVIDEND NO. 41 
A quarterly dividend of two and one-half per 
cent. on the Common Stock of the American 
Power & Light Company has been declared for 
payment March 1, 1923, to Common Stockhold- 
ers of record at the close of business February 


16, 1923. 
A. ©. RAY, Treasurer. 


Dividends 
49 Wall Street : 
New York City Jan. 24, 1923. 

PREFERRED STOCK DIVIDEND NO. 53. 
The Board of Directors of the Standard Mill- 
ing Company have this day declared a quarterly 
dividend of One and One-half Per Cent (1%%) 
upon the Preferred Stock of this Company, pay- 
able out of the earnings for the current fiscal 
year, on February 28th, 1923, to Preferred 
Stockholders of record at the elose of business 


on February 17th, 1923. 
JOS. A. KNOX, Treasurer. 


STANDARD MILLING COMPANY 


49 Wall Street 
New York sit Jan 24, 1923. 
COMMON STOCK D VIDEND NO. 25 
The Board of Directors of the Standard Mill- 
ing tae mo ga | have today declared a quarterly 
dividednd of One and One-Quarter Per Cent 
(1%%), upon the Common Stock of this Com- 
pany, payable out of the surplus or net profits 
of the Company on February 28th, 1923, in 
cash, to Common Stockholders of record at the 
close of business February 17th, 1923. 
JOS. A. KNOX, Treasurer. 


MARTIN PARRY CORPORATION. 
New York, January 16, 1923. 
The Board of Directors of the artin-Parry 
Corporation has this day declared a dividend of 
fifty cents (50c.) a share on the capital stock of 
the corporation, payable March ist, 1923, to 
stockholders of record February 15th, 1923. 
The transfer books will not be closed. 
F. M. SMALL, President. 


NEBRASKA POWER COMPANY. 
Preferred Stock Dividend No. 23 
The regular quarterly dividend of 14% on 
the Preferred Stock of Nebraska Power Company 
has been declared, payable March 1 1923, to 
referred stockholders of record at the close of 
usiness Feb. 15, 1923. 
E. SCHWEITZER, Treasurer. 


NATIONAL LEAD COMPANY. 

111 Broadway, New York City. 
A quarterly dividend of 2% on the Common 
Stock of this Company has been declared, payable 
March 31, 1923, to stockholders of record at 

















close of business March 16, 1923. 
) FRED R. FORTMEYER, Treasurer. 


4 
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THE EQUITABLE 


LIFE ASSURANCE SOCIETY OF THE U. S. 
120 BROADWAY, NEW YORK 


The year 1922 was the most successful in the history of THE 
EQUITABLE. A copy of the 63rd Annual Statement, from 
which the following figures are taken, will be sent to any 


address on request. 
OUTSTANDING INSURANCE, Dec. 31, 1922... .$3,061,423,952 


NEW INSURANCE issued and paid for in 1922... $495,249,040 
Exclustve of $48,296,733 of Group Insurance 


| PAID POLICYHOLDERS in 1922............... $111,022,000 
PAID POLICYHOLDERS Since Organization. . .$1,569,676,000 





! CONDENSED BALANCE SHEET DECEMBER 31, 1922 








ADMITTED ASSETS LIABILITIES AND RESERVES 
Mortgages on Real Estate, Insurance Reserve......... $542,999 380 .00 
gt ee re Pre $170,167,336 .865 | All other liabilities........ 20,487,912 .48 
el GIRS bb i's dee ccede: 13,905,711.14 | SURPLUS RESERVES: 
Bends 349 248 723 13 For distribution in 1923: 
damebes keee anabans ,248, , On : Aneued' Tilehtent 
0 Ee an 5,604,025 .00 Policies AGE oe ae t 18,900,000 00 
| Leans on Society’s policies. 96,619,681 .85 On Deferred Dividend 
Loans on Collateral....... 700,800 .00 a a see : 16,071,653 .00 
c a in- waiting pportionmen 
ener oc @ 7 454.839 58 on Deferred Dividend 
Mma Gt Sey te prrd = a Policies............ 21,597,805 .00 
Other Assets. ......+----- 20,045,946 .77 For Contingencies........ 43,690,313 .84 
ets Ko bsdvcdiedsess $663,747,064.32 WP Bsa sc dan eeweewer $663,747,064.32 














BROAD SCOPE OF EQUITABLE LIFE INSURANCE 


THE EQUITABLE issues insurance to protect the family 
and the home; to provide life incomes for wife or children; to 
pay for the education of boys and girls; to strengthen the 
business and credit of individuals, firms, and corporations; 
to pay inheritance taxes; to settle estates; to safeguard mort- 
gages; to extend death benefits to families of employes; 
and to support men and women in old age. There is an 
Equitable policy for every life insurance need. 


W. A. DAY 


President 
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THE GILLETTE SAFETY RAZOR COMPANY 


ANNUAL REPORT 1922 





BOSTON, FEBRUARY 18, 1923 
TO THE STOCKHOLDERS: 


Your directors take pleasure in submitting this report of 
your Company’s operations for the year ended December 
30, 1922. aes 

The net earnings for the year 1922, including subsidiaries’, 
after depreciation, without reserve for taxes, amounted to 
$7 ,602,939. 


These compare with $7,008,564 in 1921. 
6,803 ,407 in 1920. 
6,025,350 in 1919. 
5,252,136 in 1918. 


Financial 


During the year 1922 the Company paid $12.00 per share 
dividend on its capital stock as follows: 


March 1, $3.00 per share 
June : oa” * 
September 1, 3.00 * a 
December 1, 3.00 “ * 


In addition the Company paid a 5% stock dividend June 
1, 1922, and another 5% stock dividend December 1, 1922. 
This was in line with the Company’s policy proclaimed 
in our last annual report to the shareholders. 

Your Company’s finances are maintained in a strong 
position; the liquid character of its assets is a feature about 
which your directors are very much pleased. 


Sales Department 


The Company’s sales, including those of its subsidiaries, 
were: 


*1922 3,420,895 Razor Sets, 


These compare with 
*1921 4,248,069 Razor Sets, 
*1920 2,090,616 Razor Sets, 


24 082,970 Dozens Extra Blades 


19,531,861 Dozens Extra Blades 
19,051,268 Dozens Extra Blades 
a1919 2,315,892 Razor Sets, 17,320,517 Dozens Extra Blades 
61918 4,580,987 Razor Sets, 12,895,618 Dozens Extra Blades 

* No Government business in 1922, 1921 ar 1920. 

a Includes 447,457 Razor Sets, 2,214,566 Dozens Extra Blades fur- 
nished U. 8. Government. 

b Includes 3,479,472 Razor Sets, 3,002,355 Dozens Extra Blades fur- 
nished U. 8. Government 

The Company’s razor sales for the year under review, while 
they do not equal those for 1921, show a gratifying increase 
over other normal years and prove not only the continued 
satisfactory distribution of the NEW IMPROVED Gillette 
Razor but also of the Brownie Type Gillette Razor which 
is sold to the consumer at prices ranging from 75 cents 
to $1.00. 

The Company’s razor sales during 1921 reflected the 
“stocking up” of the NEW IMPROVED and the Brownie 
Razors by your Company’s customers throughout the 
world, whereas 1922 shows a normal, steady demand. 

This wide distribution of Gillette Razors, which has been 
effected by your Management during the past five years, 
is resulting in a substantial and healthy increase ‘in the 
Company’s blade sales as shown by the figures above. 

Your Company begins the year 1923 with orders on its 
books for 1,321,000 razors and 4,420,000 dozens extra blades. 

In passing we might mention that the cheap German-made 
imitations of our Old Type razor, to which we referred in 
our last annual report, have practically disappeared from 
the markets of the world and this fact points to the failure 
of all attempts to imitate or equal Gillette quality. 


Subsidiary Companies. 


The Company’s subsidiaries continue factors of importance 
in the problems of distribution. They have all improved 
their general standing during the year under review. 

The Canadian subsidiary, which manufactures and dis- 
tributes Gillette Razors and Blades of identical quality with 
that of the Boston production, still continues a substantial 
factor of safety in your Company’s general plans. 

Our plant at Slough, England, continues to produce 
Gillette Razors for the British trade and is developing along 
conservative lines into a very satisfactory adjunct to our 
manufacturing program. 


Advertising Department 


The Company’s advertising has been maintained upon a 
high plane, and the results obtained indicate the accom- 
plishments in this department which regulates the methods, 


media, ete., through which our advertising has been dis- 
tributed during the year under review. 


Plant and Manufacturing Operations 

Conditions in your Company’s plants have been kept up 
to a high standard during the year, and everything tending 
toward an advance in quality has been applied. 

Perhaps the most important problem in connection with 
this department is the fact that with the continued increase 
in the demand for Gillette Blades comes the necessity of 
planning for a larger blade production. 

Our present facilities in Boston are sufficient to provide 
for our anticipated requirements duriag 1923. 

Your Company’s directors must provide for 1924, how- 
ever, and in this connection we wish to announce that 
plans are now being prepared for the extension of our 
Building ‘‘E”’ in the Spring of 1923. 

This proposed extension, which the Management had in 
mind when Building ‘‘E”’ was erected in Boston, will bring 
that building out to Dorchester Avenue and will increase 
our blade-producing capacity about 10,000,000 dozens a 
year. 

The cost of the extension, including machinery and 
equipment will be about $1,200,000. 

There will be no new financing necessary in connection 
with this extension as the Company’s funds on hand are 
sufficient to provide for this. 


Mechanical, Patent and Chemical Departments. 


These departments have continued their operations with 
zeal and effectiveness durig the year under review and 
good, steady progress has been made. 

Our Chemical Department works constantly to improve 
the Company’s processes and make refinements in the 
quality of materials entering into the manufacture of our 
product. 

The Patent and Trade Mark Department has exercised 
the usual care and vigilance in protecting the Company’s 
rights throughout the world during the year 1922. 


Conclusion 


While the year under review has not been exceptional in 
respect of your Company’s operations the Management 
feels that various problems which have arisen during the year 
have been disposed of in a satisfactory manner. 

A steady stabilizing in general business has been noted; 
credits have substantially improved throughout the world, 
and your Company has found it possible to carry on its 
operations with much less financial friction than in the past 
few years of complicated business conditions. 

Your directors feel that your Company is in a better and 
stronger position than ever before and that this position will 
continue to be strengthened aud improved during the coming 
years, to which the Management looks forward with interest 
and confidence. 

Your directors realize that the spirit and loyalty of the 
Gillette organization, the majority of whom are share- 
holders, are highly commendable and they take this oppor- 
tunity to thank all those who have aided in the Company’s 
progress during the year under review. 


SUBMITTED ON BEHALF OF THE DIRECTORS 
J. E. ALDRED, 
CHAIRMAN OF THE BOARD 








THE GILLETTE SAFETY RAZOR COMPANY 
Assets 


December 30,1922 
$4 089,476.73 
5,268 ,608 .54 
1,507 ,244.83 
3,024,010.42 
7,781,082 .42 
2,653 017.73 
3,008 ,897 .22 
4,239 ,000 .00 
495,195.70 


$32 ,066 ,533 .59 


Accounts Receivable 

Acceptances Receivable (See Contra) 
Inventories 

Investments,—Subsidiary Companies, ete_-_- 
Real Estate and Buildings 

Machinery and Tools 


Deferred Charges 





Liabilities 
December 30, 1922 
*Capital Stock and Surplus 


Acceptanées Discounted (See 
Accounts Payable 


$30 515,897 .08 
1 504,918.86 
45,717.65 


$32 ,066 533 .59 
*Capital Stock and Surplus is represented by 303,170 shares Common 
Stock having no par value. 
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THE GILLETTE SAFETY RAZOR COMPANY. —(Concluded).— 
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SALES AND EARNINGS, INCLUDING SUBSIDIARY COMPANIES, 1911-1922 


1911 444,294 Ee 

1912 405,292 Bares 

1913 397,504 Pos od 

1914 350,765 ae 

1915 451,861 aaa 

1916 782,028 LT ea 

1917 1,094,182 SEEPS 


*1918 4,580,987 


NUMBER OF RAZOR SETS SOLD 





Regular Business 


SSS 


Government Business 





11919 2,315,892 
$1920 2,090,616 






1921 4,248,069 
1922 3,420,895 
1911 2,970,056 
1912 2,869,576 


1913 3,448,021 
1914 4,414,153 


1915 5,928,117 
1916 7,153,466 
1917 9,619,030 


*1918 12,895,618 
‘1919 17,320,517 





11920 19,051,268 
1921 19,531,861 
1922 24,082,970 
1911 933,629 
1912 1,155,669 
1913 1,372,273 
1914 1,673,436 


1915 2,427,174 
1916 3,192,832 
1917 4,603,782 
1918 5,252,136 
1919 6,025,350 
1920 6,803,407 
1921 7,008,564 
i922 7,602,939 


DOZENS OF EXTRA BLADES SOLD 


NET EARNINGS FOR YEAR 





* Includes 3,479,472 Razor Sets and 3,002,355 Dozens Extra Blades sold the United States Government in 1918. 
t Includes 447,457 Razor Sets and 2,214,566 Dozens Extra Blades sold the United States Government in 1919. 


Indicates no government business in 1920. 


° Increase due largely to “ stocking up” of the NEW IMPROVED and Brownie Razors. 








LEWIS E. ASHBAUGH 


Civil Engineer 


INVESTIGATIONS AND REPORTS 
FOR FINANCING 


Water Powers 
Industrials Utilities 
Development of National Resources 


Explorations 
Domestic and Foreign 


296 Broadway, N. Y. Phone 0248 Worth 





To the HOLDERS of the 
Ten-Year 8% Gold Bonds due April 15, 1923 
of 


PACKARD MOTOR CAR COMPANY 


Notice is hereby given pursuant to the provis- 
ions of Article V of the indenture dated April 15, 
192!, between Packard Motor Car Company and 
Guaranty Trust Company of New York as Trus- 
tee, that the Packard Motor Car Company 
has called for redemption on April 15, 1923 all 
of its outstanding 10-Year 8% Gold Bonds 
issued under said indenture. On or after said 
date the holders of such bonds, upon presenta- 
tion and surrender thereof, with coupons matur- 
ing October 15 1923 and subsequent attached, 
at the Trust Department of Guaranty Trust Com- 
pany of New York, 140 Broadway, in the Borough 
of Manhattan, City and State of New York, 
will be paid in accordance with the terms and 
provisions of such indenture, the principal amount 
of such bonds and a premium of 7%% of such 
principal amount. 

Interest on all of the said bonds will cease on 
April 15, 1923, and interest coupons maturing 
after said date will be null and void. The 
coupons maturing April 15, 1923 should be de- 
tached and collected in the usual manner. 

PACKARD MOTOR CAR COMPANY, 
Detroit, Michigan, Frederick R. Robinson, 
February 13, 1923. Treasurer. 








B. W. Strassburger 
SOUTHERN INVESTMENT SECURITIES 


Montgomery, Ala. 



































riesielaae | & McKINNON 


ANNOUNCE the REMOVAL of their New York 
Offices to the sixteenth floor of the New York 
Stock Exchange Building, 11 Wall Street. 





are Branch Office 
elephone i 
Whitehall 6300 wt, nee © — 












































Mellon National Bank 
eC on ationa i The important part taken by this in- 


PITTSBURGH, PA stitution in developing the economic 


resources of the Pittsburgh District 
has given its officials an insight into 
underlying conditions which possess- 
es great value to our out-of-town 


Capital and Surplus clients. 
$12,000,000 


Correspondence Invited 
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ANNUAL REPORT OF 


HERCULES POWDER CoO. 








For the Year Ending December 31st, 1922. 


TO THE STOCKHOLDERS: 


The balance sheet shows the condition of your Company 
at the close of its tenth year. Again this year it includes 
Yaryan Rosin & Turpentine Company and Hercules Explo- 
sives Corporation of New York. The entire issued capital 
stock of each is owned by the Hercules Powder Company. 
The consolidated balance sheet more truly represents your 
Company’s condition than would its own balance sheet 
alone, except that it should be particularly understood that 
the Aetna bonds are solely a liability of the Hércules Ex- 
plosives Corporation. 


Gross assets as compared with last year show an increase 
of $1,900,000 the largest single item being the additional 
Aetna bonds acquired in exchange for your Company's 
preferred stock. The bonds so obtained have not been 
cancelled, except as required by the Sinking Fund, and your 
Company holds enough of these bonds to cover Sinking 
Fund requirements for several years. Other. changes 
among the assets result from reinvestment of liquid capital 
to secure the best interest return until increasing volume 
of business shall require investment in larger inventories 
and accounts receivavle, and perhaps plant extensions. 


At a meeting held October 24, 1922, the stockholders 
adopted an amendment to the Charter whereby the author- 
ized capital stock of each class has been doubled. The 
issue of common stock was doubled by a one hundred per 
cent stock dividend paid November 25, 1922, and during 
the year about $900,000 par value preferred stock was issued 
in exchange for Aetna bonds. The bonds shown on the 
balance sheet are not all in the hands of the public, but 
include those held by your Company for future Sinking 
Fund requirements. Current liabilities are but a small 
fraction of current assets and stand at the smallest figure 
in the Company’s history. 
substantially the same amount as Plant Investment, there 
is no increase in the net permanent investment. 


During the year all claims against the Aetna Explosives 
Company—particularly Federal taxes—were finally determ- 
ined and settled and all of the preferred stock held in escrow 
was distributed. The Aetna stockholders received the full 
price provided in the purchase agreement without deduc- 
duction, as the total of such claims was within the value 
of assets, other than preferred stock, specifically set aside 
for the purpose. 


The amalgamation of the business of the Aetna Explo- 
suves Company with that of the Hercules Powder Company 
has been fully acéomplished and the officials and employees 
of the Aetna Company have been absorbed in the Hercules 
organization. The amalgamation has substantially strength- 
ened the position of the enlarged company in the commercial 
explosives field. 


The very substantial increase in profits during the year 
was due principally to the absence of inventory adjustments. 
All inventories have been scrutinized with great care, as 
in previous years, but as market prices for raw materials 
have ceased to decline, adjustments have been degligible, 
while in the proceeding years they amounted to very con- 
siderable sums. 


Absence of inventory adjustments does not account for 
the entire difference, and 1922 net profits are better than 
the preceding year even if the adjustments be restored to 
the previous year’s earnings for the sake of comparison. 
Economies brought about through the consolidation, as 
well as special efforts made to reduce expenses of every 
sort, resulted in such material improvement in manufact- 
uring and selling costs that with some increase in volume 
of business, net profits increased although the unit selling 

rice received for explosives averaged about 15% lower 
uring 1922 than in 1921, and the cost of some inportant 
raw materials averaged higher. 


As Reserves have increased’ 


_ Your Company’ explosives business is distributed approx- 
imately 40% to coal mining, 40% to ore mining and 20% 
to quarrying, contracting, agricultural and other uses, 
including powder for shotgun, rifle and revolver ammuni- 
tion. Since 1918 sales of military explosives have been less 
than $10,000 per year. From April Ist to September 15th 
the anthracite coal industry used no explosives at all and 
the bituminous mining was much reduced. If coal mining 
is not interrupted this year, your Company will enjoy a 
much better volume than last year, even without further 
improvement in other lines. 


At the close of business in 1922 all but one of your Com- 
pany’s explosives plants were in operation, although many 
of them were running at much less than capacity. Of your 
Company’s three Naval Stores plants only one was in oper- 
ation, but the underlying conditions in that branch of vour 
Company’s business are growing better steadily and that 
branch should contribute substantially to the. Company’s 
profits during the coming years. 7 


Though net profits were considerably better than in any 
non-war year of this Company’s history, they have not 
yet reached the figure that should be obtained from the 
normal business that your Company should expect: With 
all war investment long since eliminated from the balance 
sheet, capital invested is now nearly three times the 1913 
figure, and this Company’s facilities for doing business 
have correspondingly increased. Certainly the volume of 
business, and probably the net profits, should show an im- 
provement over pre-war results at least proportionate to 
the increased invested capital when normal business con- 
ditions are fully restored. 


During the period of depression of the last few vears, 
your Company has followed a very conservative policy in 
the expenditure of capital for replacement or improvement 
of plant facilities, although at all times manufacturing facili- 
ties have been kept in a high state of repair and efficiency. 
It is probable that with such further increase in business 
as may be expected during the coming year some plant 
expenditures will be required, though such as are contem- 
plated will be well within the Company’s available quick 
assets. 


_ No issues of capital stock for cash are contemplated dur- 
ing the coming year, though preferred stock will doubtless 
be issued from time to time as the Aetna bondholders avail 
themselves of the outstanding opportunity to exchange 
Aetna bonds for Hercules preferred stock. Although Profit 
and Loss account, as shown by the balance sheet, is still 
approximately fifty per cent of the common capital stock 
outstanding, no further stock dividend is contemplated at 
present. 


Extensions of your Company’s business have absorbed 
the earnings in excess of dividends over the last ten vears 
practically as fast as they accumulated. Part of the capital 
so absorbed, heretofore carried under the mcuh misunder- 
stood name of Profit and Loss or Surplus, has been per- 
ety fixed as Capital Stock by the stock dividend 
O ’ 


The same active spirit of loyalty, co-operation and per- 
sonal interest in the Company’s welfare that has always been 
conpicuous throughout the organization still prevails. The 
_ for the sale of your Company’s stock to its employees 

as again met with a very favorable reception. At this 
time the Company has a total of 3,526 stockholders, of whom 
729, or 20.67 per cent, are employees. 


Respectfully submitted, 
R. H. DUNHAM, 
President. 
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CONDENSED CONSOLIDATED BALANCE SHEET—December 31 
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1913 
Permanent Investment___________.____-__--__----__------ $9,896,617.91 
Plants and Property 
I PEO een a Se 4,875,200.60 
Cz ish SES A a epee ee yr y ye any Oe 1,073 935.64 


866 631.82 


en 

















tend por Ee eae eee ee eae ae ae emer ore hie ee 550,000 .00 
roam mmadnmaamienabammdian wee 301,570.43 
og RSS ee ea 
Materials and + ene IIE CE: eS EES SR . 1,564,224.43 
Finished Product. °_____. hin dis tsh aladean siaceeiaiel tanta aa a 514,324.30 
iil Sm a a ET AIRE SA SSR I a a 2 1,513.98 
Government Accounts... a aki a alii file 

Ms. woikan ae Su ve _..$14,771,818.51 

Canital Stock—Common._._______..__._.._..___-_--.--.- $6,500,000.00 

Capital Stock—Preferred____________________________- 

Capital Stock—Preferred “Im Escrow’’_______________. 

I i 

CC ES STE ES ST AGRI ES TE. Re a eat 6,500,.'90.00 

EEE EEE eee elie 778,192.17 
Bills Payable_________- pie whndabenme sal eukdhedeane 75,125.93 
ORR aa eee eae a 299 314.07 
Bond Interest and Preferred Dividend . pn a AS 390,000.00 
i 13,722.17 

Federal Taxes (Estimated)________. a ee eee cake 14,214.27 

EE Oy OE a ee SO Care, eee ea 157,084.19 

Contract Advances_____. Ne, ee EE ery SE & 

SU GI . ‘ 822,327.88 

Total __ twdeldbia titanate weondbdeeeun Cbeteui. _.$14,771,818.51 

1918 

Permanent Investment... __.__..—s—s_—s.isic...—__.j _..$13,071,799.03 
Plants and Preperty ¢ 

Cemppemt Assets... oc nee eee ee eee en . 29,600,776.85 


pcovecece.. Seat 
-.-----. 2,839,861 .40 


Ac counts Receivable _ 
Collateral] Leanms.........._.. 








Svemeremes MOCUTEONES. . .. eee cmc ccceeceucuceces 886 212.48 
Liberty Bonds___. atin hii 3,817,759.24 
Materials and Supplies. ian 2 senncnwa $,420,000-00 
Finished Product. ___- incbicbéktabliiinticeeds ee 
I TR ea PN ha 144,456.66 
Government Acceunts...._________. 9 (712,892.80 
0 RE Pa a eee _$42,672,575.88 
Capital Stock—Common___. $7,150,000.00 
Capital Stock—Preferred___._.__.___........-._..__.. §,350,000.00 
Capital Stock—Preferred “In Escrow”. ____._ Pons 
A ili SRP ME ES ‘ . ao 
A I a SR a es 
I iidieaclin Min abitadi 6,798,214.64 


Bills Payable__ _-_- a 


5,677 ,165.38 
Accounts Payable _ 


_..--. 1,049,817.79 


——— = ee me ee ee ee ee ee ——-—— 


Bond Interest and Preferred Dividend _ ae 46,812.49 
Deferred Credits.__________________. PEO 24,418.98 
Federal Taxes entunennaady aa 642,336.40 
Reserves_.._._..____ ‘a Sea _...... 2,010,509.82 
Contract Advances___. A, eee _...... ,740,614.94 
Profit and Loss____. 3 Z 15,981,000.08 





~—-_—<—— — « _—— — 





















































4 452,706.00 
3" ‘458, 6! DS. 18 











, $42, 672, 2,575.88 88 




















78,925 00 
3,284 ,65 3. 59 
2'260,531 04 














1914 1915 1916 1917 
$11,448,553.77  $13,886,974.91  $12,812,391.17  $13,834,717.20 
5,321,876.70 21,342,830.19 22,984,014.52 18,726,626,28 
897,938.95 3,946,463.89 3,538,024.21 | ,732,921.76 
1,123,411.36 2,696,018.41 +,904,612.65 t,741,722.51 

350,000.00 
311,003.55 7,458,442.17 3,795,983:80 108,113.62 
500,100.00 
1,998,458.04 6,042,724.16 8,106,947.64 8,859.128.86 
616,900.16 1,102,397.30 2,588.739.07 2,444 ,338.64 
24°164.64 96,784.26 49,697.15 40,300.89 
16,770,430.47  $35,229.805.10  $35,796,405.69  $32,561,343.48 
$7,150,000.00 $7,150,000.00 $7,150,000.00 $7,150,000.00 
5,111,700.00 5,350,000.00 5,350,000.00 5,350,000.00 
1,100,000.00 
1,170,487.60 1,897,529.82 2,037,448.78 2,396,801.04 
805,541.90 610,651.17 436,256.2 1,319,666.45 
245,369.65 1,182,231.16 1 503,313.67 1009.564.14 
110,727.38 46,812.49 46,312.49 46,812.49 
8,848.67 57 835.00 1,066.37 20.757 .96 
14,091.38 49,812.76 2,375,891.98 979,120.59 
339,540.62 570,837.35 1,510,485.37 1,430,024.46 
14,891,062.50 2,560,143.92 

1,884,610.87 5,320,562.67 14,812,435.64 15,255,397.39 
$16, 770,430.47 $35,229,805.10 $35,796,405.69 $32,561,343.48 

1919 1920 1921 1922 
$13,834,601.73  %16,544,412.04  $22,568,399.73  $22,911,966.67 
17,217,803.52 14,810,201.57 14,657,201.56 16,203,785.72 
1,345 ,494.08 1,177,990.15 3,133,123.44 1 338,437.85 
2,347 988.13 2,774,281 .82 3,669,255.48 3,967 103.83 
000,000.00 868,219.38 1 ,680.836.40 
, 892,396.23 1,325,972.78 1,256,588 .5 2,530,699.88 


1351.283.16 
3 333.981 .62 
1.933.368 .29 























CONDENSED STATEMENT OF INCOME 


_-_——_ - — --—-<-- ——— ee 








1913 

Gross Receipts eee cer aus _...... $7,€40,741.16 
Net earnings from All Oia ig alg i Se cel 1,407,212.38 

After deducting all expenses incident to manufacture and sale, 

ordinary and extraordinary repairs, maintenance of plants, acci 

dents, depreciation, taxes, etc., also interest on Aetna Bonds. 
Paid or Set Aside for Bond Interest________________. 390,000.00 
Paid or Set Aside for Preferred Dividend_________- 
TOE i: Nite eae i: Vy ae $390, 000.00 
Available for Improvements or for Dividends on Com- 

ee ee eee $i. 017, 212. 38 
Amount Available for Dividends equivalent to Annual 

eee Ge Ge Se we 16.65 % 
Dividends Paid during Period on Common Stock. _. 3.00 % 
Net Earnings from All Sources equivalent to Annual! 

Rate on Total Investment of _____. : 9. 648% 

1918 

Gress Receipts sia padceoceesBscodee coo nee 
Net earnings from All Sources____. Sew. Me hee Se 2,315,602.69 

After dedueting all expenses incident to manufacture and sale, 

ordinary and extraordinary repairs, maintenance of plants, acci 

dents, depreeiation, taxes, etc., also interest on Aetna Bonds 
Paid or Set Aside for Bond Interest_____.________. 
Paid or Set Aside for Preferred Dividend 374,500.00 
Total Deductions___. reel ee $374,500.00 


Available for Improvements or for Dividends on Com- 
mon Stock : 2 


$1, $41, 102. 69 


—— ——— — 





Amount Available for Dividends P ORnenAneEnt to Annual 


Rate on Common Stock of - 27.15%; 
Dividends Paid during Period on Common Stock _ 17.00% 
Net Earnings from All Sources equivalent to Annual 

Rate on Total! Investment of_______-_-_--. 5.43% 

















Calculated on Common Stock outstanding at end of 1922. 






































2.19% 





57. 583.41 *"82'046, 39 105.905 .05 68.074.69 
), 162, 673. 62 ; 
$31,052,405.25 $31,354,613.61 $37,225,601.29 $39,115,752.3 
$7,150,000.00 $7, 150,000.00 $7, 150,000.00 $14,300,000.00 
5,350,000.00 6,628,600.00 7,840,500.00 10,086,900.00 
1,350,000.00 
3,909,145.00 3,891,475.00 
811,240.44 1,025,888.58 842,016.43 492,164.82 
180,887.18 489,065.28 306 890.15 24,332.23 
528,611.13 396 680.45 449.083 .76 372,881.58 
46,812.49 58,000.25 80,416.88 88 260.38 
54.929.64 $2,142.60 5 625.64 6,690.63 
79,935.26 58,378.07 14,932.08 292,501.97 
1,360,363.10 1,520,585.77 1,756,912.26 2,101,339.38 
258,571.70 
16,042,294.76 14,971,161.19 14,362,095.52 7,951,371.22 
sat, 11,052, 405.25 $31,354,613.61 $37,225,601.29 $39,115,752.39 
1914 1915 1916 1917 
$7,927,801.01 $15,715,860.18 $63,419,029.55 $44,105,533.48 
1,434.755.30 4,922,401.56 16,658,872.97 5,822,461.75 
187,500.00 36,300.00 
223,589.63 368,307.61 374,500.00 374,500.00 
‘$411, 089. 63 ~ $404, 607. 61 _ $374,500. ).00 "$374, 500. 00 
$1, 023, 665. 67 $4,1 517, 793. 95 $16, 284,372.97 $5, 447, 961. 15 
14.32% 63.18% 227.75 % 16.19% 
8.00% 16.00 % 95.00”, 70.00% 
8.55%, 13.97% 46.54% 17. 
1919 1920 1921 1922 
$20,539,736.70 $20,384,866.26 $16,091,390.87 $18,728,886.92 
1,579,794.68 492,250.44 820,964.71 2,264,895.45 
374,500.00 419,384.01 572,030.38 667, 619.75 
$374, 500. 00 $419,484.01 $572,030.38 $667, 619. 15 
31, 206, 294. 68 ‘$72,8 866.43 $248,934.33 $1,597,275.70 
16.86% 1.02% 3.48 % 11.17%* 
16.00% 16.00%, 12.00% 6.00% * 
5.09% 1.57 © 5.79% 


ee 


ee) 
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Subscriptions having been received in excess of the amount of stock 
offered, this advertisement appears only as a matter of record. 


New Issue 


75,000 Shares 


The Auto Knitter Hosiery Company, Inc. | 


(Incorporated under the Laws of the State of New York) 
CAPITAL STOCK 


Without Nominal or Par Value 


Transfer Agent 
Empire Trust Company, New York 


Registrar 
Irving Bank—-Columbia Trust Company 


CAPITALIZATION 


Authorized Issued 


150,000 Shares 125,000 Shares 
25,000 - 





Capital Stock without nominal or par value. 
Held in the Treasury of the Company 


100,000 “ 
The Company has no preferred stock and no funded indebtedness of any description 


Outstanding 


Full information regarding this issue and the business and property of the Company are set forth ine 
letter from Mr. Oscar F. C. Kunau, President of The Auto Knitter Hosiery Company, Inc., a copy of 
which can be obtained at the office of J. S. Bache & Co., and is summarized as follows: 


NATURE OF BUSINESS 


The Company manufactures and sells for domes- 
tic use, hand-operated knitting machines, and also 
sells yarn to the purchasers of the machines and 
buys the finished hosiery from them which it 
resells to the trade. 


HISTORY 


The business was founded by Mr. Kunau in 1915 
and has been steadily and consistently growing 








made by D. B. Adams & Co., Inc., as of Novem- 
ber 25, 1922, shows the present sound value of 
the assets, after allowing for all liabilities, to be 
in excess of $960,000. 


EARNINGS 





The net earnings for the years 1921 and 1922 
were respectively $434,229.59 and $713,433.60 
after deducting depreciation and taxes at 1922 
rates, and after deducting royalties at the rates 








which have been fixed for the future. 


DIVIDENDS 


since that time. The sales for the year 1922 
totaled $2,491,273.34. 


ASSETS 


The Company owns a factory at Buffalo, which 
is substantially new and is fully equipped for the 
conduct of the Company’s business, and is ample 
to take care of a normal and reasonable growth. 
The net assets, after all liabilities, as of Decem- 
ber 31, 1922, amounted to $777,°81.09, of which 
$407,250.45 are net current assets. The appraisal 








It is the purpose of the management to inaugu- 
rate dividends on the stock, in the near future, 
at the rate of $3 per share per annum. 


MANAGEMENT 





The management of the Company will remain 
unchanged. 


The properties of the Company have been appraised by D. B. Adams & Co., Inc., Industrial Engineers, 
of New York City, and the books and accounts of the Company have been audited by Barrow, Wade, 
Guthrie & Co., Accountants and Auditors, of New York City. 


All legal proceedings in connection with the issuance of this capital stock have been passed upon by 
Alexander Levene, Esq., of New York City, Attorney for the Bankers, and Ralph A. Kellogg, Esq., of 
Buffalo, N. Y., Attorney for the Company. 


Subscription books will be opened at our offices 10 A. M., Wednesday, 
February 14, 1923, and will be closed at our discretion but not 
earlier than 3 P.M. of the same day. We reserve the right to 
reject any subscription or to allot a lesser amount than applied for. 


Price $22.50 per Share 


J.S. BACHE & CO. 


Members New York Stock Exchange 
42 BROADWAY - - . NEW YORK 


The intormaticr: contained in this advertisement has been obtained trom sources which we believe to be reliable, 
hi the statements herein are not to be regarded as representations of the Bankers. 
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$3,500,000 


New York United Hotels, Inc. 


Guaranteed 7% Convertible Sinking Fund Debenture Gold Bonds 


Guaranteed as to Principal and Interest by United Hotels Company of America 
METROPOLITAN TRUST COMPANY OF THE CITY OF NEW YORK, TRUSTEE 


Dated, January 1, 1923. Due, January 1, 1943. Interest payable January Ist and July Ist at the Metropolitan Trust Company, New 
York City. Coupon Bonds of $5,000, $1,000 and $500 enominations, registerable as to aye only. Callable on any interest 
date in whole or in part upon thirty days’ notice at 105 with interest. Convertible at the holder’s option before January 
1, 1928, into 7% Cumulative Preferred Stock at par, plus a bonus of 1 & shares of common stock for each $1000 


of bonds. 
CAPITALIZATION Authorized and 
e to be Presently Issued 
Te > SD I Sn, 5. cintainsidn dim stinlnns aieeibitadh dudiaobaweineb mee: «< $3,500,000 
eS Fp GAUDEUED HEIR, iii is dela bis dd eds enw cdi dowd eke bck Ab cds Saeed 3,500,000 
GE SE Eee aE SO Teen Se, ee eee eee 65,000 shares 


* For the retirement of these two issues an issue a $7,000,000 of Preferred Stock has been authorized. 


A letter to us from Mr. Frank A. Dudley, President of the United Hotels Company of America, 
ts summarized as follows: 


PURPOSE OF ISSUE: The United Hotels Company of America, controlling a chain of sixteen first-class 
fireproof hotels, located at important points in the United States and Canada, have decided to have one also 
located in New York City, and to this end have incorporated under the laws of the State of Delaware, the 
New York United Hotels, Inc. ., With an authorized common capital stock of 65,000 shares, having sole voting 
power, a majority of which will be owned by the United Hotels Company ‘of America. The New York 
United Hotels, Ine., has acquired leasehold property in the Grand Central Zone, in the heart of New York 
City, on Madison and Vanderbilt Av enues, between 45th and 46th Streets on which a modern, fireproof 
hotel, to be known as THE ROOSEVELT, will be erected. 


SECURITY: This issue of $3,500,000 is a direct obligation of the Company, with the right in the Trustee 
representing the bondholders to take possession of and operate the hotel in the event of default. The New 
York United Hotels, Ine., has placed no encumbrance upon said hotel property or its lease and can place 
none under the terms of its lease, excepting temporarily a mortgage not to exceed $750,000, which may be 
placed upon the property for the purpose of completing and equipping the building; and there are no other 
obligations that will be superior to the obligation of these bonds excepting the re-payment to the New York 
ae cone | & Terminal Company, from whom it leases the property in question, of $3,000,000 as a part 
of the renta 

It is stipulated in the lease that no mortgage can be placed thereon except the mortgage of $750,000 
above mentioned, and it is further stipulated in the Indenture that no other prior funded debt can be created 
by the Company and that this issue of debentures cannot be increased. 

These debenture bonds are followed by an issue of $3,500,000 Convertible Receipts, (which are to be 
exchanged for Preferred Stock on or before January 1, 1924) and 65,000 shares common stock no par value. 


GUARANTY: The United Hotels Company of America, a corporation with an estimated net worth of over 


Five Million Dollars, unconditionally guarantees by endorsement the payment of interest and principal of 
these debenture bonds. 


CONVERTIBILITY: These bonds are convertible at the option of the holder at any time before January 1, 
1928, into 7% cumulative preferred stock of the New York United Hotels, Inc., par for par, with a bonus 
of | iy shares of common stock for each $1,000 par value of bonds converted. The Company has reserved 


and deposited with the Trustee, ready to be issued, certificates for $3,500,000 par value of preferred stock 
and 5,250 shares of common stock for this purpose. : 


SINKING FUND: The sinking fund provides for the retirement of approximately 50% of the issue before 
maturity in 1943 by redemption of bonds annually from 1928 to 1942 on the basis of payments of $35,000 
in 1928, increasing thereafter each year to an amount of $195,000 in the year 1942. 


EARNINGS: The estimated annual earnings of this hotel, based. upon statements made by Mr. Frederick 
W. Rockwell, Vice-President and Chairman of the Executive Committee of the United Hotels Company 
of America, and also by the Auditor of the United Hotels Company of America, and confirmed by Mr. Tracy 


C. Drake, Preside nt of the Drake Hotel Company, owning and operating the Blackstone and Drake Hotels 
of C hicago, are as follows: 





Total Gross Earnings, including rentals of stores and concessions--~ --- - -. _~-$4,460,286.75 
Estimated Net Earnings, after operation charges, sinking fund, depreciation, 
taxes, ete., applicable to interest on the $3,500,000 Debentures ______-_-- 1,270,925.91 


This amount being over five times the amount required for interest on these Debenture Bonds. 


COMPLETION OF THE BUILDING: The contract for the building of this hotel has been given to the 
Thompson-Starrett Company, and a Surety Bond of $3,000,000, being one of the largest bonds issued in 


New York City, guaranteeing the completion of this building on or before April 1, 1924, without liens, has 
also been furnished. 


All legal matters in connection with this issue have been passed upon for the Company by Alfred W. Gray of Niagara Falls, N. Y., General 


Counsel of United Hotels Co. of America, for the Trustee by Carter, Ledyard & Milburn of New York City and for the Bankers by Hunt, 
Hill and Betts of New York City. 


We offer these bonds when, as and if issued and received by us. 


Price Par With Accrued Interest 


John G. Quinby 


66 Broadway, New York 


W. A. Mackenzie & Co. Sweet, Richards & Co. 


Toronto and Montreal Albany and Rochester 


The statements contained herein are not guaranteed but are based upon information which we believe to be reliable and correct. 
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New Issue 





$1,000,000 
The Pennsylvania-Ohio Power & Light Co. 


7% Cumulative Preferred Stock 
Par Value $100 


Preferred as to Assets and Dividends. Redeemable in whole or in part at the option of the Com- 
pany on any dividend date upon 30 days’ notice at 115 and accrued dividends. 
Dividends payable February 1, May 1, August 1 and November 1. 


Transfer Agent Registrar 
BANKERS TRUST COMPANY THE NEW YORK TRUST COMPANY * 


Dividends exempt from present Normal Federal Income Tax 
Tax exempt in Ohio 


H. A. Clarke, Esq., Vice-President of the Company, summarizes from his letter to us as follows: 


Business: The Company owns properties which supply electric power and light, within a 
territory of about 600 square miles, in Pennsylvania and Ohio midway between 
Pittsburgh and Cleveland, including the City of Youngstown, Ohio, serving a 
population in excess of 300,000. The Company also owns certain electric rail- 
way lines directly or through subsidiary companies. The territory served is one 


of the most highly developed, prosperous and rapidly growing industrial sections 
in the United States. 


Income The combined earnings of the properties now owned or controlled by The Penn- 
Statement: sylvanja—Ohio Power & Light Company were as follows: 
Twelve Months ended December 31 1921 1922 


Gross Income $4,289,439 $4,673,998 
Operating Expenses, Maintenance and Taxes 2,188,179 2,420,234 








$2,101,260 $2,253,764 
1,358,028 





Balance available for Dividends and Depre- 
ciation Reserve $ 895,736 
Annual Preferred Dividend Requirements 


(including this issue) 282,000 


The above balance is equal toe 3.17 times the annual dividend requirement on 
Preferred Stock outstanding and that of this issue. 


The growth of the electric light and power business of the properties owned 
or controlled by The Pennsylvania—-Ohio Power & Light Company is indicated 
by an increase in kilowatt-hour output from 96,989,498 kw.-h in 1915 to over 


248,000,000 kw.-h. for the 12 months to December 31, 1922, or more than 150% 
in the last 7 years. 


More than 88% of the total gross earnings are from electric light and power 
and miscellaneous business, less than 12% from electric railway operations. 


. No Preferred Stock can be issued having priority over this issue. Additional 
Restrictions: preferred Stock, other than an amount equal to bonds or notes retired b 
sinking fund, can be issued only when net earnings available for Preferred Divi- 
dends for 12 months have been at least 214 times the annual dividend require- 

ment on the Preferred Stock outstanding and that to be issued. 


As stated in the letter of the Vice-President, the value of the equity in the 

Equity: property is equal to $332 per share of Preferred Stock outstanding, including 
this issue. The Preferred Stock is followed by $6,000,000 of Common Stoek 
on which dividends at the rate of 6% per annum are being paid. 


Public Utilities Commission of Ohio has authorized the issuance of this Preferred Steck 


Price: 9314 and accrued dividend, to yield about 7.49% 


Cemplete Cireular on Request 


Eastman, Dillon & Co. W.C. Langley & Co. 


Members New York Stock Exchange Members New York Stock Exchange 
New York Philadelphia 115 Broadway New York 


This information has been obtained from sources we believe to be reliable and is the basis on which we 
have acted in purchasing this stock, but it is not guaranteed. 
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$1,000,000 
Purity Baking Company 


First Mortgage 6% Serial Gold Bonds 


Dete@ March 1, 1923 Due Serially ) 


Prtactpal and semi-annual! interest, March 1 and September 1, payable at the Merchants Trust and Savings Bank, Saint Paul. 
Geapen beads in denominations of $1,000, $500 and $100, registerable as to principal only. Callable on any interest date 
om thirty days’ notice at a premium of % of 1% for each year or fraction ef year that the bonds called have to run. 


Authorized $1,500,000 











These bonds are free from Moneys and Credits Tax in Minnesota. 
Interest payable without deduction for Normal Federal 
| Income Tax not in excess of 2%. 


MERCHANTS TRUST AND SAVINGS BANK, TRUSTEE 


: Summary 


Histery and Business: The business now conducted as the Purity Baking Company is the result 
| ta of the consolidation, in 1916, of the Sanitary Bread Company of Minne- 
, apolis and the Saint Paul Bread Company. From 1916 to the present time, the business has been 
eonducted under the name of Flour State Baking Company. The Company owns five modern bak- 
eries located in Saint Paul, Minneapolis and Duluth, and is the largest factor in the industry in the 
Northwest. The baking industry, furnishing a prime necessity of life, has demonstrated that almost 
alone among our national industries it thrives in depressed as well as in prosperous times. The busi- 
ness : —— on practically a cash basis, the turnover is very rapid and the inventories are small and 
very liqui 


Security: These bonds are secured by a first mortgage on all the Company’s assets (real estate, build- 
ad mgs and ee) and by deposit of stock of subsidiary corporations. The appraised 
i walue‘of thee combined properties, after depreciation, as of December 23rd, 1922, was over $1,850,000. 


Earnings: Net earnings before income taxes, but after depreciation, have averaged $204,873 annually 
for the past five years, or 3 1-3 times interest charges on these bonds, and for the year ended 
September 1, 1922, were $258, 362, or approximately 4 1-3 times interest charges. 


Trast Deed Provisions: The Trust Deed provides that the additional $500,000 bonds may be issued 
only to the extent of 50% of the cost of additions, betterments and im- 
motes escgg 4 and = O when net earnings, after depreciation, for the twelve months immediately 
ing, have bee 314 times interest charges, including interest on the additional bonds which it 
proposed to hema. ee Company covenants that it will not pay dividends in excess of $60,000 in 

' any one year if net current assets are below $350,000, unless the outstanding bonds are reduced to 


| $500, 


: Aadits and Appraisals: The audits used in the preparation of these figures were made by Marwick, 

| Mitchell & Co., and appraisals of plants and equipment by the American 

peewee Company. All legal details in connection with this issue are under the supervision of 

ay oy O’Brien, Stone, Horn and Stringer, Saint Paul, for the Company, and Mr. J. D. Armstrong 
e bankers. 








These bonds are offered when, as and if issued and delivered to us. 


Maturities and Prices 





$50,000 due Mar. 1, 1925, Price $99.54 $50,000 due Mar. 1, 1930, Price $98.60 

50,000 due Mar. 1, 1926, Price 99.33 50,000 due Mar. 1, 1931, Price 98.44 

i 50,000 due Mar. 1, 1927, Price 99.13 50,000 due Mar. 1, 1932, Price 98.30 
50,000 due Mar. 1, 1928, Price 98.94 50,000 due Mar. 1, 1933, Price 98.16 

50,000 due Mar. 1, 1929, Price 98.77 50,000 due Mar. 1, 1934, Price 98.03 


$500,000 due Mar. 1, 1935, Price $97.91 


Yield on All Maturities about 6.25% 











Merchants Trust and Northwestern Trust | 
Savings Bank Company 


SAINT PAUL SAINT PAUL 


The statements presented in this advertisement, while not guaranteed, are obtained from sources which we believe to be rediable. 
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$4,500,000 


Northern Pacific Railway 
Equipment Trust of 1922 


4% PER CENT EQUIPMENT TRUST GOLD CERTIFICATES 





THE FIRST NATIONAL BANK OF THE CITY OF NEW YORK, TRUSTEE 
(Philadelphia Plan) 





Issued by the Trustee under an Equipment Trust Agreement dated August 15, 1922. 


Dated August 15, 1922. Serial Maturities of $450,000 per annum, August 15, 1923 
to August 15, 1932, both inclusive 


Warrants for the semi-annual dividends at the rate of 42% per annum mature 
February 15 and August 15 


Certificates and dividend warrants payable in New York City at the office of 
J. P. Morgan & Co. 





al 


The issuance of these Certificates was authorized by the 
Interstate Commerce Commission 





These Certificates were issued to provide for part of the cost of the standard new 
railway equipment below mentioned. The title to the equipment is to be vested in the 
Trustee, which has leased the equipment to the Northern Pacific Railway Company 


at a rental sufficient to pay the face amount of the Certificates and the dividend warrants 
as they mature. 


We are advised by Howard Elliott, Esq., Chairman of the Northern Pacific Railway 


Company, that the total cost of the equipment will be approximately $6,257,000, and 
that the equipment will consist of the following: 


70 passenger train refrigerator cars 1000 automobile box cars 
1000 freight train refrigerator cars 750 stock, gondola and convertible cars 


The Certificates represent less than 735 per cent. of the above stated cost, the remainder 
being provided by the Northern Pacific Railway Company. 





THE ABOVE CERTIFICATES ARE OFFERED, SUBJECT TO ISSUE AS 
PLANNED AND TO PREVIOUS SALE, TO YIELD 5 PER CENT. 





J.P. MORGAN & CO. FIRST NATIONAL BANK, New York 
THE NATIONAL CITY COMPANY, New York 


New York, February 17, 1923 


The Certificates above offered having been sold, this advertisement 
appears only as a matter of record 
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$8,000,000 


City of Philadelphia 


Thirty Year 4% Bonds 


Dated February 1, 1923 Due February 1, 19538 


Principal and semi-annual interest (January Ist and July Ist) payable at the office of the 
Fiscal Agent of the City of Philadelphia 


Coupon Bonds in the denomination of $1,000, registerable as to principal. Registered Bonds 
without coupons in denominations of $100 and multiples. Coupon and 


Registered Bonds interchangeable 





Negotiable Interim Certificates will be issued pending the engraving of definitive bonds 





Free from the Personal Property Tax Imposed by the State of Pennsylvania 
Exempt from all Federal Income Taxes under Existing Laws 


Legal Investment for Savings Banks and Trust Funds in Pennsylvania, New, York, 


New Jersey, Massachusetts, Connecticut and other States 














Price, 102 and accrued interest, to yield about 3.88% 





Drexel & Co. 
Brown Brothers & Co. Guaranty Company of New York 
The Union Trust Company of Pittsburgh 


February, 1923 
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All of these Bonds having been sold, this advertisement appears as a matter of record only. 


$25,000,000 


Dutch East Indies 


Thirty-Year External Sinking Fund 514% Gold Bonds 


Not redeemable prior to March 1, 1933 











To be dated March 1, 1923 


Interest payable March 1 and September 1. 


To mature March 1, 1953 


Principal and interest payable in United States gold coin of the present standard of weight and 


fineness or its equivalent at the main office of Guaranty Trust Oompany of New York, without deduction for any taxes, present or future, 


of the Netherlands or of the Dutch East Indies. 


Coupon Bonds in denominations of $500 and $ 


1,000, registerable as to principal only. 


Redeomable at the option of the Government on March 1, 1933, and on any interest date thereafter, as a whole or in part, at par and 


accrued 
Staking fund to retire entire issue of bonds by maturity or an 
1934, on 33. 


20 of the amount of bonds outstanding on March 1, 1 


nual payments sufficient to redeem each year commencing March 1, 
These funds to be applied to retirement of bonds through purchase 


at not exceeding par and accrued interest or through call by lot at par and accrued interest. 





Guaranty Trust Company of New York, Fiscal Agent of the Loan 





Part of an amount authorized by the Law of the Kingdom of the Netherlands, dated June 11, 1921, and eemanees by the Law dated 


November 29, 1922, approved by the Crown, of which, in addition to oe Bresent issue, 131,000,000 gui 
Netherlands and in the Dutch East Indies in 1921 and £5,000,00( 


Tho following is summarized from official sources and other information which we regard as reliable. 
to dollars have been computed at par of exchange (Guilder=-$0.402). 


ers have been issued im the 
) have been issued in London in January, 1928. 

All conversions of guilders 

For more complete information we refer te circular, 


copies of which will be furnished on request. 


These Bonds are to be direct external obligations of the 
Government of the Dutch East Indies. 


RESOURCES AND COMMERCE 

The Dutch East Indies, which include Java, Sumatra and 
Celebes, have an estimated population of about 50,000,000, 
possess great natural resources and constitute one of the 
richest of all colonial possessions. Geographically they 
belong to the same group of islands as the Philippines and 
have an area of more than 735,000 square miles—about 
one-fourth the area of continental United States. 


The principal products include tin, coal, petroleum and a 
large variety of agricultural commodities, and to-day the 
Dutch East Indies stand first in the production of quinine, 
copra and spices; third in the production of tin, rubher, 
coffee and cane sugar, and second in the exportation of 
the latter commodity. They rank fourth in the produc- 
tion of petroleum and are also important producers of 
tobacco, tea, rice, rattan, hemp and coal. 


These natural resources have enabled the maintenance of 
a substantial excess of exports over imports. For the 
seven years, 1914-1920, the Dutch East Indies had a 
larger favorable balance of trade than any country in the 
world excepting the United States. For this period this 
favorable trade balance was $1,593,000,000 as compared 
with $427 ,000,000 for the seven years, 1907-1913. 


REVENUE AND EXPENDITURE 
For 116 years from the establishment of the colonial govern- 
ment in 1798 to the outbreak of the War in 1914, the aggre- 
gate ordinary revenue exceeded the expenditures, both 
ordinary andextraordinary. From 1906 to 1916 the ordinary 
budget, exclusive of expenditures oncapitalaccount, showed 
a surplus aggregating for that period over $43,777,000. 


In more recent budgets, owing to an extension in govern- 
ment activities and to the large increase in salaries and 
wages, there have been deficits in the ordinary budget 


but the Netherlands Parliament has been informed that 
as a result of a policy of retrenchment now instituted, the 
ordinary budget will balance by the end of 1925. More- 
over, it is significant that the budget for 1923 indicates 
that expenditures both ordinary and extraordinary are 
less than in any of the preceding three years. 


NATIONAL DEBT 
The proceeds of this issue will be used to reduce the 
unfunded debt. The total debt, funded and unfunded, 
on January 12, 1923, was about $456,000,000, or less than 


$10 per capita. More than two-thirds of the debt is 
payable in Dutch currency. 


Out of the surpluses of ordinary revenue and out of the 
proceeds of loans a sum estimated at $486,687,000 had 
been expended up to December 31, 1922, on capital assets, 
including railways, tramways, telephone and telegraph 
systems, tin mines, coal mines, harbor and irrigation works. 


For the five years 1917-1921, the net income from govern- 
ment-owned properties and monopolies averaged over 
$41,000,000. The estimated net income for 1922 from 
the same sources is in excess of $51,874,000. 


The total amount required for interest and amortization on 
the entire debt (including the present issue) for 1923 amounts 
to $34,375,000. These figures indicate net income for 1922 
from government properties and monopolies equal to more 
than one and one-half times the debt service for 1923. 


CURRENCY 


The Dutch East Indies legal tender money is identical with 
the Dutch guilder. The Bank of Java, the sole bank note 
issuing power, had on November 11, 1922, a metallic 
reserve of 54% against bank notes and other demand 
liabilities. The Dutch guilder is quoted in New York at 
practically par of exchange. Dutch East Indies exchange 
is ordinarly quoted in Holland at a small discount, which 
on February 13, 1923, amounted to only 29%. 





Price 88 and interest 
To yield over 7.20% to earliest redemption date, March 1, 1933 
To yield over 6.40% if held to maturity 


Application will be made to list these Bonds on the New York Stock Exchange. 


The recent issue:of £5,000,000 forty-year sinking fund 6% bonds redeemable at par after the tenth year, which was issucd im Londom at 
98%, is now quoted above 101%, yielding less than 6%. 


These Bonds arc offered when, as and if issued and received by us and subject to approval of counsel. 


It is expected that trust receipts 


of Guaranty Trust Company of New York will be ready for delivery on or about March 6, 1923. 





Guaranty Company of New York 


Harris, Forbes & Co. 


Bankers Trust Company, New York 


Lee, Higginson & Co. 
Kidder, Peabody & Co. 


The Union Trust Company of Pittsburgh 
Continental and Commercial Trust and Savings Bank 


Illinois Trust & Savings Bank 


Chicago 


Chicago 


The Union Trust Company 


Cleveland 


We de not guarantee the statements and figures presented herein, but they are taken from sources which we believe to be reliable. 
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$20,000,000 
Sinclair Crude Oil Purchasing Company i 


Three Year 6% Gold Notes, Series B | 


To be dated February 15, 1923 To mature February 15, 1926 


Authorized, $50,000,000 | 
Outstanding, $30,000,000 Series A 514%; $20,000,000 Series B 6% (this issue) | 


Interest payable February 15 and August 15 in each year without deduction for normal Federal income tax up to 2%. Oouporm Notes in 
the denomination of $1,000, registerable as to principal only. Redeemable as a whole or in part at any time on thirty days’ prier 
notice at face value plus a premium of 4% for each six months or fraction thereof between the date of redemption and 

| February 15, 1926. Principal and interest payable in United States gold coin at 


| THE NATIONAL CITY BANK OF NEW YORK, 
THE CHASE NATIONAL BANK OF THE CITY OF NEW YORK | 
and 


FIRST TRUST AND SAVINGS BANK, CHICAGO, Trustee 











The Company will refund, upon proper application, the Pennsylvania Four Mills Tax te 
holders of these Notes resident in that State. 


Application will be made to list these Notes om the New York Stock Exchange. : 





For further information regarding these Notes, reference is made to the letter of Mr. H. L. Phillips, President of the 
Company, which he summarizes as follows: : 


The Sinclair Crude Oil Purchasing Company, with a paid up capital stock of $35,000,000, owns and 
leases steel tanks located in the States of Kansas, Oklahoma, Texas and Wyoming, and at the present time 
owns approximately 30,000,000 barrels of crude oil, the market value of which is in excess of cost. The 

Kansas, Oklahoma and Texas tanks are connected through field lines with the main trunk lines of the 
Sinclair Pipe Line Company, and the Wyoming tanks are in process of being connected therewith, thus 
affording connections with various refineries of the Sinclair Refining Company, a subsidiary. of the 
Sinclair Consolidated Oil Corporation, and with the large Whiting, Indiana, and een Creek, Missouri 
refineries of the Standard Oil Company of Indiana. 








The Standard Oil Company of Indiana and the Sinclair Consolidated Oil Corporation entered into an 
oil purchase contract under date of April 14, 1922, with the Sinclair Crude Oil Purchasing Company, 
the payments under which the latter company has assigned in the Trust Agreement securing these 
Notes, to the Trustee for the benefit of the Notes. In addition, a contract supplemental to this original 
oil purchase contract will be entered into and payments thereunder similarly assigned to the Trustee 
as further security for the Notes. Under these contracts the two purchasing companies will agree 
to buy, at any time, on demand of the Sinclair Crude Oil Purchasing Company or assigns, the entire 
amount of crude oil then owned by the Company for an aggregate sum of $53,600,000 in cash, each of 


the two purchasing companies agreeing severally to purchase one-half the crude oil then owned for 
ene-half of the agreed sum. 


These Series B Notes upon issuance, together with the Series A Notes, will constitute the sole indebted- 
ness of the Company other than accounts and bills payable for current purchases of oil and steel tankage 
under construction. 


The Sinclair Crude Oil Purchasing Compapy has established relations with a large number of producers of 
erude oil in the Mid-Continent Field and through its connections with the extensive system of gathering 
lines in this field owned by the Sinclair Pipe Line Company, it is assured of an abundant supply of crude 
oil at all times. Through their facilities, these two companies render an important service to the producers 
of crude oil in the distribution of their product. The connection afforded between the Sinclair Pipe Line 
Company and refineries as mentioned above results in the Standard Oil Company of Indiana and the ' 
| Sinclair Refining Company being the largest purchasers of the erude oil acquired by this Company. 





The primary purpose of this present financing is to extend the operation of the Sinclair Crude Oil | 
Purchasing Company to the Wyoming fields. 





Notes ere offered if, as and when issued and received by us, subject to the approval of proceedings by our counsel. It is anticipated that delivery 
in temporary form wiil be made on or about February 19, 1923. 


Price 99 and accrued interest, to yield about 638% 








Blair & Co., Inc. The National City Company 
First Trust and Savings Bank, Chicago 


The above information is based upon official istatemente and statistics on whidh we have 
relied in the purchase of these Notes. We do not guaarntee but believe it to be correct. | 


a 2 























XIX VIII 


THE CHRONICLE 





[Vor 116. 








| 


TF inanctal 


PA LYP BPP LALA AL A AA AAA 





TORU RUE ERASERS EEE RE EEE REESE REECE TE eee eee eee eee 



























































To the Service 
of the Community! 


In a little room in the rear of the first 
bank on Broadway, a group of men | 
met in 1824 to dedicate the Chemical 
Bank to the service of the community. 


TO SERVE—by furthering com- 
merce, not speculation. 

TO SERVE —by furnishing assis- 
tance not to promoters or so-called 
“financiers” — but to the individual 


merchant and business_man. 
Our policy then—our policy today 


Seeking New Business on Our Record 


CGHEMIGAL. 


NATIONAL 


BANK 


OF NEW YORK 
Founded 1824 





| BROADWAY AND CHAMBERS, FACING CITY HALL 


— 
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I he $10 00 

a a a i 6 00 

te te ed ta ge beste j ding somanee emg ate 13 
jt, = my ubscription six mon clu EES 
Oanadian Subscription (including postage)...................... 11 50 
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CLEARING HOUSE RETURNS. 

Returns of Bank Clearings 
on this page now appear 
of the paper. 
691 and 692. 


heretofore given 
in a subsequent part 
They will be found to-day on pages 








THE FINANCIAL SITUATION. 

Mr. Untermyer has rushed back from Florida to 
rescue his pet measures, and the fight over them is 
hot in Albany. It seems impossible to add anything 
concerning one of the worst of these propositions in 
which he is more or less active—the bill to set up a 
Trade Commission; it would go counter to sound 
reason and the experience already obtained and is 
opposed by the weightiest of our business concerns. 
What is sorely needed is to take interfering hands 
off business and give it opportunity to move and 
grow. It becomes necessary to say this over and 
over, because the bat-eyed notion persists that size in 
business operations is presumptive evidence of 
wrongdoing and that success comes only or mainly by 
robbing somebody. Mankind never were and never 
will be born “free and equal,” except in the right to 
an untrammeled seeking of their own welfare; tying 
up some does not favor the exertions of others, but 
the contrary. 

Mr. Untermyer has not said and is probably not 
likely to say anything too severe of the misdoings of 
labor organizations. He cites their limitations of 
memberships and apprentices; their arbitrary dom- 
ination of owners and builders; and so on, having 
himself proven much of this by the admissions wrung 
from Mr. Gompers. He finds, he says, that the hous- 
ing emergency is nearly as acute as ever as to accom- 








modation for those to whom $10 to $15 per room per 
month is the limit of ability; perhaps so, and it is 
reported this week that builders in Brooklyn are 
looking for fresh demands by building workers, plas- 
terers figuring on $20 a day after April 1 and lathers 
contemplating a rate on piecework which would run 
the wage “of many” to as high as $30 and $35 a day. 
Language can hardly be too severe as to the blind 
greed of labor, yet attempts to bring it within the 
bounds of reason by statutes and a State regulating 
board will be in the wrong direction. The only way 
to expedite the natural settlement of the industrial 
problem is to keep it out of politics, hold the unions 
to a strict responsibility for misconduct (whether 
short of or up to the Herrin method) and leave the 
open shop to the sure operation of time. To meddle 
with it is to muddle it. 

The fight is hot also over the outrageous attempt 
to set up a State monopoly in compensation insur- 
ance. Labor is said to be for it; the insurance com- 
panies, the largest employers, and every considera- 
tion of justice and reason, are against it. Not one 
wurd can soundly be said for it. If the State Fund 
does or can provide better and lower-priced insur- 
ance than private companies do or can, it need not 
fear competition; the employer has a right to select 
his own insurance carrier, and private companies 
have as much natural right to sell that form of insur- 
ance as any other. A few States have set up this mo- 
nopoly, and possibly it is within the constitutional 
power of the New York Legislature to do so here; at 
least, the thing is immoral and anti-American, and 
its constitutionality would be an interesting subject 
to test, if need comes. 

Mr. Untermyer is as savage as ever at the Stock 
Exchange, and he sent to the New York “Times” from 
Florida a two-column plea for his regulative proposi- 
tions. It is unnecessary to go over that again. Dis- 
trict Attorney Banton calls the present law “a joke” 
and says he will clean out the crooks if he is given 
power, and his assistant repeats the barren assertion 
that the Stock Exchange should not be regarded as 
the personal property of any group. In the sense he 
means, it is not such and is not so regarded. Itis a 
private association, keenly alive to its responsibili- 
ties and more keenly interested than any private citi- 
zen by himself can be in punishing crooked dealing 
and making business honesty the rule. Mr. Crom- 
well, the President of the Stock Exchange, protests 
these regulative attempts as “an unbridled slander 
against the greatest business in New York.” Mr. R. 
C. Brenneman of the New York Bar writes a long 
letter to the “Times” to propose a Bureau of Free In- 
vestment Information, with an advisory board com- 
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posed of one representative of the commercial banks, 
one of the savings banks, one from the companies is- 
suing guaranteed mortgage loans, one from the Stock 
Exchange, etc., this service to consist of facts rather 
than advice. To this Mr. H. J. Kenner, Managing 
Secretary of “The Better Business Bureau,” replies 
that this organization, by a group of bankers and 
business men, has been doing the thing proposed for 
many months, aided by a committee of the Associated 
Advertising Clubs. 

The practical sense of the subject remains as it 
was: leave the responsibility for making fraud diffi- 
cult with the interests and the institutions best fit- 
ted to do the work and most keenly interested in hav- 
ing it done effectively. 





Merchandise exports from the United States in 
January were slightly less in value than in the three 
preceding months, although they continue very much 
larger than in the corresponding month of last year. 
January exports this year were valued at $339,000,- 
000. These figures contrast with $344,425,564, the 
value of merchandise exports in December, and $278,- 
895,191, the total for January 1922. The high point 
for exports for the past year was in November, when 
the amount was $380,056,542. Some improvement in 
our shipments abroad was shown as the year ad- 
vanced, although in part the increased value that ap- 
peared in the last three months of 1922 is attribut- 
able to a somewhat more liberal export movement of 
raw cotton at a considerably higher value than in 
the earlier months of the year or in 1921. The state- 
ment of merchandise imports for December is not 
yet available, in fact the November figures have not 
yet been issued owing to the recent delays in tabulat- 
ing the import figures. The latest available records, 
however, continue to show an excess of merchandise 
exports. For the seven months to the end of Janu- 
ary of the current fiscal year the merchandise ex- 
ports foot up $2,350,328,910, as against $2,229,401,- 
075 for the corresponding period of the preceding 
year. 

Imports of gold in January amounted to $32,817,- 
991, while the exports were $8,472,198, an excess of 
imports of $24,345,393. Gold imports in January 
were somewhat larger than in the recent preceding 
months—in fact, in only two months of last year, 
March and July, were they in excess of the January 
figures, and in one of these months a special move- 
ment from Montreal was the occasion of the larger 
shipments. Exports of gold in January vere also 
larger than in any month of last year with the single 
exception of October. Silver imports in 1922 were 
valued at $70,806,653, while the exports were $62,- 
807,286; for the preceding year the imports were 
$63,242,671 and the exports $51,575,399. 





Seemingly events in the Franco-German situation 
this week have been less decisive than during any 
similar period since the French invasion of the Ruhr 
started. Already there is a rather wide difference of 
opinion as to what the French have accomplished, 
and particularly as to what they are likely to accom- 
plish, with respect to their grim determination to 
make the Germans pay reparations. Various predic- 
tions are being made as to the probable duration of 
the experiment, how the end will come about and how 
a settlement finally will be reached. The Near East 
situation was in abeyance practically all week pend- 
ing Ismet Pasha’s reply from the Angora Assembly. 





Political conditions in Ireland have been disturbing 
again. 





Early in the week at least there weie no particu- 
larly striking developments in the Ruhr Valley situ- 
ation. From day to day the French took further 
steps to tighten their hold, as they had done since 
their invasion began. The Germans continued to re- 
sist. On Saturday, in Paris, “following a conference 
between Premier Poincare and M. Jasper, the Bel- 
gian Minister ef Foreign Affairs, at the Quai d’Orsay 
to-day, it was announced that the two Governments 
had decided not to permit further visits in the Ruhr 
territory by members of the Berlin Government or 
members of the Governments of the various German 
States.” The New York “Times” correspondent ex- 
plained that “this measure is the result of the recent 
visit to the Ruhr of Chancellor Cuno for the purpose 
of bolstering German resistance to the occupation 
measures.” The decision ef the Allies was conveyed 
to the German Government in a note that was handed 
to the German Charge d’Affaires in Paris. 

Cabling on Feb. 10 from Duesseldorf relative to 
the success of the French invasion as measured by 
the amount of coal and coke shipped to Belgium and 
France, the repres._ntative at that centre of the New 
York “Times” said: “If the amount of coal shipped 
by one side or the other out of the Ruhr is to be taken 
as the test of victory then the French are winning 
handsomely in this struggle. Three trains of coal and 
coke were sent out Thursday through Aix-la-Chap- 
elle and mine more were added yesterday. [our 
trains of coal made up of 109 cars were dispatched 
from Herne with French crews aboard and five 
trains of from 30 to 35 cars apiece from Wanne. Al- 
most all the coal is intended for Belgium, while 
France will take as her share cf this booty 146 cars 
of coke for the blast furnaces of Lorraine.” He 
added that “there are more than 20,000 loaded cars 
in the Ruhr awaiting traction, and, though the job 
may be a slow one, the French are confident all these 
carjoads will be shifted into French territory during 
the next month. On their side the Germans have no 
such success to show. During the ten days since the 
cordon was closed they have succeeded in getting 
only three freight cars across the French lines, and 
these only at the very commencement.” 





The Paris representative of the “Times” in a ca- 
blegram filed on the evening of Feb. 11, asserted that 
“the doors of Germany’s great Ruhr factory will be 


shut against her to-morrow at midnight. Premier 
Poincare notified the Berlin Government to-day of 
its decision to halt all exportation from the Ruhr 
Basin into unoccupied Germany. The Belgian Gov- 
ernment made a similar declaration to Germany.” 
He added that “this means that Germany loses for 
the time being not only the normally enormous pre- 
duction of the finished products of the Ruhr facto- 
ries, but what is for the moment more important— 
her greater supply of steel an 1 iron.” 

In an Associated Press cablegram from Duessel.- 
dorf under date of Feb. 11, General Degoutte, the 
French commander, was quoted in part as follows 
regarding the French policy i the Ruhr Valley: 
“Just one month ago to-day I gave orders to my 
troops to enter the Ruhr and never, until Germany 
makes adequate settlement for the frightful wrongs 
and damages inflicted upon my country, will I order 
them to withdraw. Right and might are ours, and 
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we shall win. We occupied the Ruhr without shed- 
ding a drop of blood. We have allowed the popula- 
tion full liberty ; we are not crushing the country un- 
der requisitions; but we want to get paid, and we 
shall be paid.” 

Additional steps in the general program of the 
French with respect to the Rubr Valley were outlined 
by the Paris correspondent of the New York “Times” 
in a cablegram Tuesday morning. He said that “to- 
morrow or the next day the French and Belgians will 
announce the taking over of a certain number of lines 
of railroad in the Ruhr and Rhineland to assure com- 
munication between France and Belgium and the 
Ruhr. These lines will be directed by French and 
Belgian commissioners, operated by French and 
Belgian firemen, engineers and train crews, and 
guarded by French and Belgian soldiers.” He added 
that “the French have named as their Ruhr Railway 
Commissioner M. Breaud, Assistant Manager of the 
French State Railway System, who several years ago 
effected reorganization of the Greek railroads.” Def- 
inite word care from Duesseldorf the same evening 
that “all the railroads of the Ruhr were taken over 
by the French and Belgians to-day.” The dispatch 
also stated that “a proclamation was issued announc- 
ing that henceforth the roads will be under orders 
of the occupying forces. German railway workers 
will be employed if they agree to obey orders.” <Ac- 
cording to several cablegrams from Paris during the 
day, “the Rhineland town of Gelsenkirchen, where 
two French officers were shot yesterday, was to-day 
fined 100,000,000 marks, which must be paid within 
24 hours.” 





In a long cablegram Wednesday morning the 
Paris correspondent of the New York “Times” pre- 
sented a somewhat new phase of the situation grow- 
ing out of the French invasion. He said in part: 
“Within a few days one may see Premier Poincare 
at the tribune of the Chamber pleading against being 
rough with Germany. If a year ago one had pre- 
dicted that Poincare would ever lose an opportunity 
to spur the Government on to action, would ever let 
escape an occasion to condemn Germany, would ever 
try to curb French resentment toward Germany, one 
would have been thought insane. But what has hap- 
pened is that a large part of French opinion, impor- 
tant because its representatives control Parliament, 
thinks M. Poincare’s Ruhr plan is not working well 
and won’t work well because they think it is molly- 
coddle. And so we see the former German-baiter 
now sitting on the lid of popular eagerness. M. Poin- 
care has practically all France behind him in staying 
in the Ruhr. But he has so much support behind him 
it is pushing him further than he cares to go. Inas- 
much as no important faction wishes to get out of 
the Ruhr, we find dissatisfactiou pressing for further 
action.” The Paris representative of the New York 
“Herald” touched upon the question of the cost to 
the French Government of the invasion. He said 
that “Finance Minister de Lasteyrie estimates that 
the French occupation expenses under present condi- 
tions are 40,000,000 francs a month, to which must 
be added the cost of extending the military service 
of the present classes to eighteen months instead of 
fifteen, which will mean 750,000,000 francs this year, 
unless German resistance is soon broken.” 





Naturally there have been numerous guesses and 
predictions as to the length of the French invasion, 





onemeatumnenenadl 


by what means it will be terminated, what the net 
results will be, etc., etc. The Associated Press rep- 
resentative in Paris cabled Thursday evening that 
“some American and other neutral observers here, 
declared to be in a position to know with consider- 
able precision the coal stocks of both France and 
Germany, predicted to-day that the economic battle 
going on between France and Germany in the Ruhr 
was likely to come to an end in the early days of 
April by the fuel starvation of Germany. These ob- 
servers estimated that Germany, if the struggle was 
not terminated sooner by negotiations, would be un- 
able to operate her railways and factories after that 
time. The coal supplies of France will also be run- 





| ning short, but France, they contended, was better 


able than Germany to buy of Great Britain, Poland, 
Czechoslovakia, and in other quarters. If the Ruhr 
battle is fought out on the issue of coal, it is foreseen 
that fuel difficulties will grow throughout Central 
Europe and other points.” 

The situation in the Ruhr appeared to be very well 
summarized in the following headlines on a Duessel- 
dorf dispatch to the New York “Times” yesterday 
morning: “Ruhr confusion and tension worse; 
All Essen on strike; French seize Essen town hall 
and close theatre after big patriotic demonstration ; 
Armed rising is possible; Extremists gain control of 
resistance organizations and may override Berlin’s 
policy; Sabotage is increasing; Rhine-Herne canal 
blocked by sunken barge; Workers quit mines; More 
functionaries arrested.” 





The conference scheduled to be held in London on 
Thursday between Andrew Bonar Law, British Pre- 
mier, and M. Yoes le Trocquer, French Minister of 
Public Works, was adjourned until to-day, “after a 
three-hour session, in order to give the French Minis- 
ter opportunity to talk with Premier Poincare.” The 
correspondent of the New York “Tribune” cabled 
that “the French Minister asked Bonar Law not only 
for permission to run trains through part of the area 
but demanded that French railmen have the right to 
operate the lines there if a German strike developed, 
which is regarded as inevitable.” He also asserted 
that “today’s [Thursday] conference is the most im- 
portant since the British Premier attended the meet- 
ing at Paris early last month which resulted in the 
Allies agreeing to disagree. Marquis Curzon, For- 
eign Minister, and Lord Derby, Secretary for War, 
supported the Prime Minister in his conversation 
with M. le Trocquer and General Payot, the French 
representatives.” The correspondent also said that 
“the latter emphasized that they wanted the British 
troops to remain on the Rhine, while Premier Bonar 
Law made it clear that the British Government could 
not agree to any suggestion which placed such a 
heavy responsibility upon it.” Continuing his ac- 
count of Thursday’s session, the “Tribune” corre- 
spondent said: “The French must revise their plans 
for transportation, or the British troops must be 
withdrawn, he insisted, and he stood so firmly on this 
ground and presented so convincing an argument 
that M. le Trocquer decided to get into communica- 
tion with Premier Poincare before giving the final 
French answer. The French admitted they are 
highly embarrassed by the question of transporting 
food for the troops, not to mention the coal involved. 
Recent optimistic reports from Paris are far from 
justified by the facts as disclosed to-day, and unless 
the situation is eased greatly when the conversations 
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are resumed, Anglo-French relations will suffer an- | 
other severe strain.” Premier Bonar Law told the | 
House that he could not discuss the present negotia- | 
tions, as they would not be concluded until to-mor- | 
row (yesterday). While, according to Paris cable 
advices last evening an official statement was not | 
issued following yesterday’s conference, the Associ- 
ated Press correspondent said that “Prime Minister | 
Bonar Law at the conferences with the French which | 
ended this afternoon is reported to have refused 
transportation facilities for the French occupational 
forces throughout the British zone at Cologne. He is 
understood to have offered, however, to transfer a 
small section of the zone to complete the French con- 
trol.” In another London cablegram last evening 
announcement was made that “the House of Com- | 
mons to-day gave Premier Bonar Law a vote of con- 
fidence on his Ruhr policy.” 





The decision of the Turkish Nationalists to agree 
to further negotiation of the questions in dispute 
with the Allies naturally eased the whole Near Kast 
situation again. The Paris correspondent of the 
New York “Tribune” cabled that “a more reassuring 
view of the situation in the Near East, and especially 
of affairs at Smyrna, was held in official quarters 
to-night [Feb. 9]. While it is still no exaggeration 
to say the war clouds are not yet cleared away, a 
certain light has been thrown in the last twelve hours 
on the general state of mind of both the Turks and 
the British. Paris knows to-night that Britain’s in- 
tentions in the Near East are not bellicose, as long 
as there remains a possibility of a peaceful settle- 
ment consistent with the concessions offered the 
Turks at Lausanne. Furthermore, Paris is advised 


that the Turks know this and there is hope that the 


Ottoman chiefs in Constantinople will calm down 
from the state of jumpiness which has been threaten- 
ing at any momnet to precipitate hostile acts.” 

Relief as to the Near East situation never has 
proven of long duration. Following the reported 
willingness of the Turks to renew negotiations, and 
in the meantime, to continue the truce, came this ca- 
ble dispatch from the Associated Press correspond- 
ent at Constantinople Feb. 10: “It is definitely 
known that the Turks have begun the laying of mines 
in Smyrna Harbor. The foreign warships have re- 
ceived two more notices to depart. While the situa- 
tion is tense, the fact that no incident has occurred 
is regarded as a hopeful sign. Rear Admiral Mark 
L. Bristol, who was one of the American representa- 
tives at the Lausanne Conference, has arrived here 
and conferred with Brig..Gen. Harington, Com- 
mander of the Allied forces.” London heard through 
a news agency dispatch that “The Turks have pre- 
sented a new ultimatum to the Allies, giving them 
three days in which to quit Smyrna.” <A Paris dis- 
patch contained “the report of a Turkish ultimatum 
to the Allies, allowing three days for the departure 
of Allied warships from Smyrna, and adds that the 
Turks claim all liberty of action at the end of that 
period.” 

Two days later another change for the better was 
reported in an Associated Press dispatch from Con- 
stantinople. It stated that “a distinct improvement 
in the situation respecting both Smyrna and the 
peace outlook is reflected in official quarters to-night 
[Feb. 12]. It is understood that the Turkish authori- 
ties at Smyrna have adopted a more conciliatory tone 
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eign warships, while a similar softening is reported 
in Angora’s communications directly with the Allies. 
Immediate favorable results are looked for on Ismet 
Pasha’s arrival. It is expected that he will give defi- 


nite assurances that the peace negotiations have not 


been broken off, but deferred, and that the way is 


open for the adjustment not only of the Smyrna af- 


fair, but the resumption of peace parleys.” The 
French Foreign Office heard yesterday that “Ismet 


Pasha, the Turkish Foreign Minister, returning to 
_Angora from Lausanne, where he headed the Turkish 
peace delegation, arrived in Constantinople this 
_morning.” 
the French capital added that “he will remain in 


The Associated Press correspondent at 


Constantinople only one day, conferring with the 
Allied High Commissioners, and proceeding then to 
Angora. Ismet will be met at Eski-Shehr by Mus- 
tapha Kemal Pasha, the Nationalist leader, and it is 
expected that Ismet and Kemal will arrive at Angora 
Monday, when discussion of the Near East peace 
terms drafted at Lausanne will be begun in the Na- 
tional Assembly.” 





In his address from the throne on Tuesday, Feb. 
13, “opening the second session of the fourth Parlia- 
ment of his reign,” King George “stressed the Ruhr 
question.” The Associated Press correspondent said 
that “the British sovereign declared that although 
the British Government was unable to concur or par- 
ticipate in the Ruhr operations, it was acting in such 
a way as not to add to the difficulties of Great Brit- 
ain’s Allies, France and Belgium.” Discussing the 
failure of the Near East Conference at Lausanne, the 
King said: “I greatly regret that in spite of the con- 
ciliatory spirit shown by the Allies and the immense 
concessions they were prepared to make, the treaty, 
when on the verge of signature, was declined by the 
Turkish delegation.” He added, however, “but Il 
cherish the hope that when the full report of the pro- 
ceedings has reached the Turkish Government the 
latter may still be disposed to accept the treaty, and 
that the opportunity so earnestly and laboriously 
prepared of rebuilding the peace of the East and the 
stability of the future Turkish State may not be sac- 
rificed.” As for the agreement for settling the Brit- 
ish war debt to the United States, King George ob- 
served, “I welcome the prospective settlement of our 
war debt to the United States of America, which re- 
flects the determination of our people to meet their 
obligations.” 





Unquestionably much more serious attention was 
given to the speeches by Lord Curzon in the House 
of Lords and Andrew Bonar Law in the House of 
Commons than to that of the King. The New York 
“Times” correspondent said that “in tones of great 
gravity both Ministers discussed the presence of 
British troops on the Rhine. Lord Curzon pointed 
out that difficulties were constantly arising about 


the levying of customs on the coal in transit on the 


railways through the British zone and about the 
transport of troops.” Bonar Law’s concluding 
words were: “The French may occupy the left bank 
of the Rhine or the Ruhr for ten years, but if the net 
result is to intensify the feeling of German nation- 
ality, the danger will come later, and I do not think 
it is any advantage to France. We still have our 
troops on the Rhine. I do not know whether it would 
be possible for them to remain there long. Up till 
now it has not become acute, but it may. It is per- 
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fectly true that either the German or French Govern- 
ment could easily make it impossible for our forces 
to remain, but I think it would be a misfortune. 
While we are there we are at least in touch with the 
situation and have a chance of having a say init. I 
think it would be a pity to bring an end to the En- 
tente. It is no good appealing to the League of Na- 
tions if you are certain that France will have noth- 
ing to do with it. I am certain that that would be 
her attitude. It may be that in a few months’ time 
they might look upon that as possible. If so, then, 
in my view, it would be time to make the attempt.” 
The correspondent added that “the Prime Minister’s 
speech caused a sensation, but his optimism proved 


in the end to be infectious, and general cheers greeted 
dy 





Announcement was made in Paris on Thursday, 
Feb. 15, that “the French Chamber approved to-day 
a bill extending to Poland a credit of 400,000,000 
frances in accordance with the treaty of 1921. The 
credit is to be used for economic and military pur- 
poses, but as a matter of fact, a large part of it is for 
army equipment which will be supplied by France. 
It is probable that little cash will go from Paris to 
Warsaw. The Communists made a feeble attack on 
the bill, and when M. Poincare personally asked for 
immediate passage, it was voted 515 to 68. Finance 
Minister de Lasteyrie then presented a bill author- 
izing a new loan or 13,000,000,000 francs announced 
several days ago. It was explained that 5,000,000,- 
000 francs would go to meeting the obligations due in 
June and 8,000,000,000 for reconstruction. Com- 
munists attempted to tie up the bill with the Ruhr 
occupation, but de Lasteyrie said there was no con- 


nection. The bill was adopted by 512 against 71 
votes.” 





The British trade statement for January made a 
favorable exhibit when compared with the returns 
for December 1922. It showed an increase in ex- 
ports of British products of £8,050,000, in total ex- 
ports of £9,570,000, in imports of £4,780,000, and a 
decrease in the excess of imports of £4,590,000. Com- 
pared with January of last year, there was an in- 
crease in the exports of British products of £3,783,- 
051, in total exports of £5,114,185, in imports of £93, 
211,769 and in the excess of imports of £18,087,584. 
The figures for January compare as follows with 
those for 1922 and 1921: 








Jan. 1923. Jan. 1922. Jan. 1921. 
£ £ £ 
Imports__-_--. _...... 99,690,000 gays et 117,041,115 
Exports, British produc ts ae ap eG 66,939,000 146,949 92,756,094 
Re-exports, foreign goods_ 9,790,000 7 158,866 9,955,119 
Ee eT ae ee 76,720,000 71, 605, 815 102, 711 213 
Excess of imports_________..__..-. 22,970,000 4,882,416 14,329,902 
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Official discount rates at leading European centres 
continue - be quoted at 12% in Berlin; 544% 
Madrid; 5% in France, Denmark and Norway; 419% 
in Belzium and Beedle: 4% in Holland; 34%% in| 
Switzerland and 3% in London. In the open market | 
discounts in , adie were a shade easier, there having | 
been a decline to 2 7-16@2'4% for re and three | 
months’ bills, as compared with 2 9-16@22.% 
week ago. Call money at the British centre, how- | 
ever, was firmer, moving up to 134%, against 14% | 
last week. Open market discounts at Paris and_ 
Switzerland have not been changed from 444% and | 
3%, respectively. 














| 38,072,353 ,540 franes the year before. 


“| the outbreak of war in 1914 the amount was only 
in| 





The Bank of England in its statement for the week 
ending Feb. 15 announced a gain in gold of £2,606, 
coupled with an increase in total reserve amounting 
to £764,000, due to a further contraction in note cir- 
culation of £762,000. The proportion of reserve to 
liabilities, however, was slightly lower, being reperted 
as 19.98%. against 20.17% last week. In the cor- 
responding week of 1922 the reserve ratio stood at 
16°4% and a year earlier at 1434%. There were 
substantial additions to deposits— £1 622,000 in pub- 
lic deposits and £3,382,000 in “other’’ deposits,— 
while loans on other securities expanded £4,811,000. 
A small reduction in the Bank’s temporary loans to 
the Government, amounting to £560,000, was shown. 
Gold holdings now stand at £127,493,425. <A year 
ago the total was £128,762,519 and in 1921 £128 - 
305,995. Total reserve aggregates £25,221 ,000, which 
compares with £25,460,029 in 1922 and £18,945,955 
a year earlier. Note circulation is £120,718,000, as 
against £121,752,490 and £127,810,040 one and two 
years ago, respectively, while loans amount to £70,- 
623 ,000, in comparison with £80,565 ,926 in 1922 and 
£85,201,513 the year previous. Clearings through 
the London banks for the week totaled £710,539 ,000. 
This compares with £772,058,000 last week. No 
change has been made in the Bank’s official discount 
rate from 3%. We append herewith comparisons of 


the principal items of the Bank of England returns 
for a series of years: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 
1923. 


1922. 1921. 1920. 1919. 
Feb. 14. sont “ae she wat Feb. 18. wan 
£ 
Circulation.-......- 120,718.000 121,752,490 127,810,040 93,646,380 69,567,235 


Public deposits- - _ 19,397,000 14,911,673 15,562,933 26,337,153 30,680,323 
Other deposits-- -- - 105,723,000 137,461,763 114,041,917 164,811,850 118,333,046 
Governm't securities 48,507,000 64,425,565 43,512,016 87,118,306 52,234,744 
Other securities.... 70,623,000 80,565.926 85,201,513 88,800,565 84,147,414 
Reserve notes & coin 25,221,000 25,46C,029 18,945,955 33,305,164 30,562,149 
Coin and bullion-__127,493,425 128,762,519 128,305,995 108,501,544 81,769,384 


Proportion of reserve 
19.98% 16%% 14.62% 17%% 20.60% 
o7 


to liabilities 
Bank rate 3% 4u% 7% % 5% 





The Bank of France continues to report small gains 
in its gold item, the increase this week being 152,725 
francs. The Bank’s gold holdings therefore now 
aggregate 5,535,733,700 franes, comparing with 
5,525,077 ,927 francs on the corresponding date last 
year and with 5,502,565,165 francs the year previous; 
of the foregoing amounts 1,864,344,927 francs were 
held abroad in 1923 and 1,948,367,056 francs in 
both 1922 and 1921. Silver, during the week, 
gained 68,000 francs, while bills discounted increased 
109,587,000 francs. On the other hand, advances 
fell off 41,788,000 francs, Treasury deposits decreased 
545,000 frances and general deposits were reduced 
122,726,000 frances. Note circulation took a favor- 
able turn, a contraction of 233,302,000 francs being 
bringing the total outstanding down to 
37 176,064,000 francs. This contrasts with 36,434,- 
600,570 franes at this time last year and with 
Just prior to 


6,683 ,184,785 franes. Comparisons of the various 
items in this week’s return with the statement of 
last week and corresponding dates in both 1922 and 
1921 are as follows: 


SANK OF FRANCE’S COMPARATIVE STATEMENT. 














Changes Status as of. 

for Week. Feb. 151923. Feb. 161922. Feb. 17 1920. 

Gold Holdings— Francs. Francs. Francs. Francs. 
In France____.--- Ine 152,725 3,671,388,773 3,576,710,871 3,554,198,109 
| SS No change 1,864,344,927 1,948,367,C56 1,948,367,056 
rs Inc 152,725 5,535,733,700 5,525,077,927 5,502,565,165 
Se Inc. 68,000 290,392 ,000 280,857 ,629 262,772,299 
Bills discounted.._Inc. 109,587,000 2,760,216,000 2,538,082,855 2,892,273,414 
Advances.___.._-.- Dec. 41,788, 000 2, 092, 587, ‘000 2, ‘298 ‘627, 218 2,238,297,996 
Note circulation... Dec. 233,302,000 37,176,064,000 36,434,600,570 38 072,353,540 

Treasury deposits. Dec. 5,000 56 ,992 ,CO0O 24,978,420 71,497, 


545 
General deposits_. Dec. 122,726, ‘000 2,169,320,000 2,452,778,230 3, 130, 449,232 
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The statement of the Imperial Bank of Germany, | 


issued as of Feb. 7, was only slightly less spectacular 
than that of the preceding week, and increases in 
nearly all of the important items once more passed 
well above the hundred-billion mark. Note cir- 
culation recorded the further huge expansion of 


268 466,993,000 marks, carrying the amount out-| 


standing to a tutal in excess of two trillions, namely 
2 ,252,963,353,000 marks. In the corresponding week 
of 1922 note circulation stood at 116,605,980,000 
marks and the year before that at 66,482,587 ,000. 
Bills of exchange and checks increased 203,916 ,633,- 
000 marks, discount and treasury bills registered 
an addition of 315,312,886,000 marks, deposits 
121 662,659,000 marks and “other liabilities’ 123,- 
415,526,000 marks. Smaller increases were 7,008,- 
000 marks in notes of other banks, and 26,944,857 ,QOO 
marks in advances. ‘Treasury and loan association 
notes declined 1,722,490,000 marks, total coin and 
bullion 106,000 marks and gold 1,000 marks. Gold 
holdings are given as 1,004,831,000 marks, in com- 
parison with 995,690,000 marks a year ago and 
1,091 457,000 marks in 1921. 





The Federal Reserve Bank statement, which was 
issued at the close of business on ‘Thursday, wes 
featured by heavy expansion in rediscounts of paper 
secured by Government obligations. Tor the system 
the incre was $84,000,000, and this caused an 
increase in total bill holdings of $85,600,000, to 
$837 ,915,000. At New York bill holdings increased 
$75,600,000, to $324,043,000, which compares with 
$160,066,000 at this time a year ago. Gold reserves 
for the banks as a group were not materially changed, 
having expanded $2,000,000, but the New York Bank 
in its operations with other Reserve banks lost 
$37,300,000. Total earning assets, both locally and 
nationally, expanded, while there were also substan- 
tial gains in deposits and in the amount of Federal 
Reserve notes in circulation. Inthe member banks’ 
reserve account large increases were shown; for the 
system $59,000,000, to $1,964,561 ,000, and in New 
York $36,000,000, to $755,685,000. As a result of 
these changes reserve ratios were reduced. For the 
twelve reporting banks a decline of 1.7% was shown, 
to 75.3%. Locally, the loss was more pronounced, 
amounting to 5.3%, to 74.9%. 





Last Saturday’s statement of New York Clearing 
House banks and trust companies was in line with 
general expectations and showed that the banks had 
as usual met with success in their efforts to bring 


about a restoration to normal conditions. This was 
achieved mainly by calling in of loans, reduced 
deposits and an addition to reserves. with 
the Reserve Bank. Loans and discounts fell $56,- 
360,000. Net demand deposits declined $44,666,000, 
to $3,943,115,000, which is exclusive of $42,878,000 
of Government deposits. Time deposits were also 
smaller, losing $956,000, to $372,466,000. An in- 
crease of cash in own vaults of members of the 
Federal Reserve Bank amounting to $3,270,000 was 
shown, to $52,846,000 (not counted as reserve), 
while reserves of State banks and trust companies in 
own vaults gained $167,000. Reserves of these 
same institutions kept in other depositories, however, 
were reduced $726,000. As already stated, member 
banks increased their reserves with the Reserve Bank, 
the amount of the addition being $13,408,000, and 
this, coupled with the contraction in deposits, 








resulted in rolling up a surplus above legal require- 
ments of $18,678,170, which after eliminating last 
week’s deficit of $5,730,110, left an exeess reserve 
of $12,948,060. The figures here given for surplus 
are on the basis of 13% reserves above legal require- 
ments for member banks of the Federal Reserve 
System, but not including cash in own vaults to the 


/amount of $52,846,000 held by these banks on 





Saturday last. 





The trend of the money market was more pro- 
nounced this week than for some time. Early in the 
period it was evident that higher rates on call loans 
would be recorded. This actually happened, as a 6% 
quotation was reported Thursday afternoon. While 
the higher level of rates on day-to-day accommoda- 
tions was attributed partly to preparation for the 
mid-month disbursements, it was generally agreed 
that the withdrawal of funds from this centre by in- 
terior institutions was a considerably more potent 
factor. The Government took out only about $13,- 
)00,000 from institutions in this Federal Reserve 
District. Local bankers stated that the demand upon 
institutions in the West and South by their custom- 
ers in industrial and mercantile lines has shown a 
substantial increase recently and was heavier this 
week than at any time since this movement started. 
Considerable attention was given in conservative 
financial circles to the published statement that 
brokers’ loans this week had reached $2,000,000,000. 
The highest figure previously reported, which was 
some time ago, was in the neighborhood of $1,800,- 
000,000. Although there was a disposition by those 
who have been particularly enthusiastic about the 
stock market to disregard this announcement and its 
possible effect upon both the money market and the 
stock market, the opinion prevailed that the figure 
should be regarded as abnormally high, particularly 
if the demand for funds outside of the financial dis- 
trict is to increase from this time on. Ordinarily it 
does as the spring of the year approaches, for the 
planting and sowing of the crops, if for no other rea- 
son. Building operations promise to be on a large 
scale; steadily increasing activity in many industrial 
lines is reported. If present indications in these va- 
rious directions materialize, it would be logical to 
expect at least a firmer money market than we have 
had for many months. Offerings of new securities 
have been on a large scale again this week, and the 
total included some good-sized individual issues. 

With the loans arranged for this week call money 
dropped yesterday afternoon to 4%, after having re- 
newed at 544%. This incident was not regarded in 
conservative circles as representing any material 
change in the position of the money market as a 
whole. Naturally there will be more than usual in- 
terest in the trend of call money rates next week. 





Dealing with specific rates for money, call loans 
this week ranged between 4 and 6%. Last week 
the range was 4@434%. Monday was a holiday 
(Lincoln’s Birthday). On Tuesday the high was 
6% and the low 444%, with renewals at the latter 
figure. Renewals were negotiated at 5% on Wednes- 
day, the low figure of the day, while the maximum 
quotation was 544%. Thursday 5% continued the 
renewal basis, also the minimum; before the close, 
however, there was an advance to 6%. Friday’s 
range was 4@544%, with 544% the ruling figure. 
The figures here given are for mixed collateral and 
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all-industrial loans without differentiation. For fixed 
date maturities the situation remains unchanged, 
and the market has been quiet with all periods from 
sixty days to six months still quoted at 424@5%, 
the same as a week ago; although most of the limited 
business passing is at the outside figure. Brokers 
attributed the slightly harder tendency to increased 
activity on the stock market. 

Mercantile paper rates have not been changed 
from 4144@424% for sixty and ninety days’ endorsed 
bills receivable and six months’ names of choice 
character. Trading was only moderately active, as 
offerings are as restricted as ever. Country banks 
are still the principal buyers. 

Banks’ and bankers’ acceptances ruled firm at the 
levels previously current. Owing to the stiffening in 
the call market, transactions showed a falling off 
and the turnover was smaller than for some little 
time. Institutional buying was still a feature, 
though on a smaller scale. For call loans against 
bankers’ acceptances the posted rate of the American 
Acceptance Council has been advanced to 44% 
from 344% a week ago. The Acceptance Council 
makes the discount rates on prime bankers’ accep- 
tances eligible for purchase by the Federal Reserve 
banks 414% bid and 4% asked for bills running from 
30 to 120 days and 444% bid and 414% asked for 
bills running 150 days. Open market quotations 


are as follows: 
SPOT DELIVERY. 


90 Days. 60 Days. 30 Days. 

Prime eligible bills................____. 4y@4 4yaa4 44@a4 
FOR DELIVERY WITHIN THIRTY DAYS. 

A a a AS ORG Le aT a a 4% bid 

Eligible nom-member banks... .......... ee eee ee ee wee eee ccee 4°< bid 





There have been no changes this week in Federal 
Reserve Bank rates. The following is the schedule 
of rates now in effect for the various classes of paper 


at the different Reserve Banks: 


DISCOUNT RATES OF THE FEDERAL RESERVE BANKS 
IN EFFECT FEBRUARY 16 1923. 














ere bills maturing 
within 90 days (incl. mem-) | 
ber banks’ 15-day collateral | 
notes) secured by— Bankers’ | Agricul- 
| accep- Trade tural and 
Federal Reserve ‘Treasury | | tances | accep- live- stock 
Bank of— notes and U.S. | Other- dtscounted) tances _— paper 
| certtfi- bonds wise | for maturing maturing 
cales of and secured | member | within 91 to 180 
| tndebt- Victory and | banks 90 days | days 
edness notes unsecured) | 
| REL 4 4 | 4 4 4 
New York..._.....--- 4 4 | 4 4 4 | 4 
Philadelphia.........-- 4% 4% 4% 4% 4% | 4% 
Cleveland...__._-.-_-- 44 | 4% 444 4% 4% | 4% 
Richmond...._......-- 44 4% 414 4% 4\6 4% 
i 41% 44 414 4% 4% | 4% 
al A TE 4hy 44 44 4% 4% '+ 4% 
i EE 4\4 4% 4% 44 4% 4% 
Minneapolis.__..._._-- 44 44 4% 44 4% 4% 
Kansas City......__-- 4% 4% . 4% 4% 4% 4% 
i I 4% 4% 434 4% 4% 44 
San Francisco._._..--.-. 4 4 | 4 4 4 

















Notwithstanding the continued uncertainties pre- 
vailing in the European political situation, sterling 
exchange price levels are stillon the upgrade and the 
most noteworthy feature of an otherwise dull week in 
the exchange market has been an advance to 4 68% 
for demand, the highest figure touched (with one 
exception) in fully two years. Little or no increase 
in activity, however, was noted, and the volume of 
business passing was as light as ever. An additional 
factor in the dulness, of course, was more or less 
general observance of the Lincoln’s Birthday holiday. 
With the resumption of business on Tuesday there was 
a slight lowering in prices and some irregularity de- 
veloped following publication of the somewhat pessi- 
mistic utterances of Premier Bonar Law on the 
Franco-German situation, coupled with reports of the 
sinking of a French destroyer by the Turks. As no 





confirmation of the latter report was forthcoming, 
the depression was short-lived and quotations 
steadied later on and closed at the top. Asa matter of 
fact the all-absorbing topic of discussion in financial 
circles continues to be the unwonted strength of 
sterling rates at a time when sharp recessions would be 
looked for; all of which tends to confirm the belief that 
Great Britain’s financial and economic position is even 
stronger than generally realized. Predictions are 
now being freely made that final passage of the Debt 
Funding Bill by the Senate should bring sterling up 
to par. It is becoming increasingly evident that the 
British Government is now in position to finance her 
obligations to this country without undue strain, and 
this conviction went a long way toward counteracting 
other untoward influences. On the other hand, in 
some circles the opinion has been expressed that the 
firmness was at least in some measure indicative of a 
belief that the Turkish situation, though threatening 
on the surface, is well in hand, and that a compro- 
mise settlement of affairs in the Ruhr is not as remote 
as might be supposed. It should be noted, however, 
that operators are still holding rigidly aloof, awaiting 
developments. Even the speculative element took 
only a small part in the week’s operations. 
Referring to the day-to-day rates, sterling exchange 
on Saturday last was strong and higher, with an 
advance to 4 68@4 68 9-16 for demand, 4 68144@ 


&. 68 13-16 for cable transfers and 4 657, @4 66 7-16 


for sixty days; no increase in activity, however, was 
noted. Monday was a holiday (Lincoln’s Birthday). 
On Tuesday quotations displayed a reactionary trend 
and trading was dull and featureless; the range for 
demand was 4 68 3-16@4 68%, for cable transfers 
4 68 7-16@4 6824, and for sixty days 4 66 1-16@ 
4 66°42. Some irregularity attended dealings on 
Wednesday and there was a further decline in demand 
bills to 4 6714@4 68 5-16, in cable transfers to 
4 6724@4 68 9-16, and in sixty days to 4 65%%@ 
4 66 3-16; the volume of business passing was small. 
Thursday’s market was a listless affair although 
rates stiffened, and the range was 4 6334@4 68% for 
demand, 4 6854@4 69% for cable transfers and 
4 66144@4 66%4 for sixty days. On Friday the 
market ruled quiet but steady, with demand at 
4 6854@4 68%, cable transfers at 4 6874@4 694% 
and sixty days at 4 6614@4 6634. Closing quotations 
were 4 6654 for sixty days, 4 6834 for demand, 
4 69 for cable transfers. Commercial sight finished 
at 4 68 5-16, sixty days at 4 6534, ninety days at 
4 647%, documents for payment (sixty days) at 466%, 
and seven-day grain bills at 46734. Cotton and 
grain for payment closed at 4 68 5-16. 

Gold imports were resumed this week and com- 
prised 14 boxes of gold valued at $475,000 on the 
Carmania from England. The Carmania gold is the 
first lot of South African metal to arrive since the 
early part of January, all gold offered on the London 
market lately having been taken for India. The 
Berengaria, with $225,000 on board, is expected to 
dock to-day or to-morrow. 





In Continental exchange the erratic movements 
of French and German currencies continue to attract 
attention of market observers to the exclusion of al- 
most everything else. The week under review has 
been featured by renewed weakness in Paris checks, 
together with a sharp rebound in the price of Berlin 
marks. The latter came as a complete surprise to 
traders, who were at a loss to account for the phenom- 
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enon, although numerous ‘explanations’ were 
promptly placed in circulation. That most widely 
credited was to the effect that Germany, which for a 
long time has been unloading marks here and at all 
important foreign centres, has withdrawn from the 
market as a seller of marks, thereby causing a rush to 
cover on the part of speculative shorts. Most of the 
buying appeared to be for foreign account and as a 
result of the inquiry the quotation, after opening at 
0.0032, was rushed up to 0.0055, an advance of 0.00°2 
points from the extreme low of a week or s0 ago. It is 
also rumored that buying is in progress on the part of 
British and French interests, the latter for payment of 
expenditures incurred in the Ruhr, also for specula- 
tive purposes, while there is talk of Germans being 
forced to release foreign holdings because of currency 
shortage. What was regarded as the most amazing 
feature of the advance is that it has taken place in the 
face of continued sensational expansion in Germany’s 
note circulation, which is now advancing at the rate 
of about 250,000,000,000 marks a week. Bankers 
here are not optimistic over the outlook for permanent 
improvement sand it would occasion no surprise if 
Berlin again turned seller. Dispatches from Berlin 
of a decision to use part of the Reichsbank’s foreign 
bill holdings to support the mark were not liked, al- 
though there were some who claimed it might con- 
stitute a movement in the direction of stabilizing 
Germany’s currency. Locally, trading in marks was 
limited. 

As against the firmness displayed by reichsmarks, 
exchange on Paris was heavy and quotations fluctu- 
ated quite sharply, eventually breaking to 5 973%, 
a loss of nearly 25 points from the opening level; 
subsequently there was a partial recovery, but the 
close was weak. Unsettling reports from the Ruhr, 
as well as unfounded rumors of attack on a French 
battleship by the Turks, were regarded as chiefly 
responsible for the slump, though active selling of 
franc exchange in Berlin was also said to be a factor. 
In the local market the decline was mainly senti- 
mental, and as trading was reduced to a minimum 
there was a dearth of buyers even at drastic conces- 
sions. Insome quarters it was claimed that the plan 
of the French Government for supporting francs 
whenever under special pressure had resulted in a 
falling off of speculative dealings in this class of ex- 
change. Belgian currency followed the course of 
French exchange and the extremes for the week were 
5.47 and 5.2434. Lire ruled steady at very close to 
4.81 for checks throughout. Greek exchange, also 
the exchanges of the Central European countries, 
remained without essential change. 

The London check rate on Paris closed at 76.45, 
against 74.75 last week. In New York sight bills 
on the I’rench centre finished at 5.99, against 6.2314; 
cable transfers at 6.00, against 6.2414: commercial 
sight at 5.97, against 6.2114, and commercial sixty 
days at 5.94, against 6.1814 a week ago. Antwerp 
francs closed at 5.26 for checks and at 5.27 for cable 
transfers, against 5.49 and 5.50 the previous week. 
Closing rates on Berlin marks were 0.005214 for both 
checks and cable remittances, in comparison with 
0.0032 a week earlier. Austrian kronen remain fixed 
at the nominal figure of 0.001414 (one rate), un- 
changed. Lire finished the week at 4.7814 for bankers’ 
sight bills and at 4.7914 for cable transfers. A week 
ago the close was 4.8214 and 4.8314. Exchange on 
Czechoslovakia closed at 2.9614, against 2.98; on 
Bucharest at 0.47 (unchanged); on Poland at 0.0023, 


‘fers at 19.05, 


against 0.0029, and on Finland at 2.60, against 2.59 
last week. Greek exchange finished at 1.15 for 
checks and 1.20 for cable transfers, the same as a 
week ago. 





As to the former neutral exchanges, there is very 
little that is new to report. Trading was dull and 
listless and in the main rate fluctuations moved paral- 
lel to sterling and the other Continental currencies, 
though changes were not particularly significant. 

Bankers’ sight on Amsterdam finished at 39.45, 
against 39.43: cable transfers at 39.54, against 39.52: 
commercial sight at 39.40, against 39.38, and com- 
mercial sixty days at 39.09, against « 39, O07 on Friday 
of last week. Swiss francs closed the week at 18.77 
for bankers’ sight bills and 18.78 for cable transfers. 
A week ago the final rates were also 18.77 and 18.78. 
Copenhagen checks finished at 19.01 and cable trans- 
against 18.71 and 18.75. Checks on 
Sweden closed at 26.58 and cable transfers at 26.62, 
against 26.56 and 26.60, while checks on Norway fin- 
ished at 18.64 and cable transfers at 18.68, against 
18.44 and 18.48 the preceding week. Spanish pesetas 
closed at 15.62 for checks and 15.63 for cable trans- 
fers. This compares with 15.66 and 15.67 a week 
varlier. 

FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL 
BANK TO TREASURY UNDER TARIFF ACT OF 
FEB. 10 TO FEB. 16 1923, INCLUSIVE. 


—- —— - = — eee 


RESERVE 
1922, 








Noon Buying Rate for Cable Transfers in New York. 
Value in United States Money. 


10.\Feb. 12.\Feb. 


Country and Monetary Untt.'|- 
Feb. 





13.|Feb. 14.\Feb. 15.\Feb. 16. 





EUROPE— ak a 
Austria, krone .000014 | 
bye igium. franc. .0546 
0061 
Czec ~~ ~ aki: 4 krone___- 029695 
Menmark, krome___.._--. 1887 | 
England, pound steriing._|4.6865 
Finland, markka 026222) 
France, franc... 0621 | 
Germany, rei hemark_-- .000034 .000038 
Greece. drachma | .O12117 
flotland, guilder___.____-~- 3952 =| 3952 
Hungary, krone | .000394: | 


b) 
000014 
0536 
-006 157 
029595 
.1904 

4.6894 
026322 
0602 
000052 
011972 
.3953 


$ 
.0000 14 
C537 
.0C61 
.029598 
.1905 
6888 
.026128 
0611 
OO00S1) 


$ 
.000014 
.0528 
.CO6150) 
.029633 
.18990 
4.6778 
025988 
.0599 
000044" 
012019) 
.3950 


$ 

| 000014 
| _ 0540 

| 006171 

| .029735 

| 1892 

14.6849 

| 025967 
| 0612 








Italy, 
Norway, 
Poland, Par : 
Portuga!, escudo.__.___--/| 
Rumania, leu 


| 1848 | 
' 000026. 


0482 


0435 | 
004863, 


.000391 
0481 
.1864 
0C0027' 
0441 | 
004839) 





.000389 
.0477 
1860 


(000024 


.0441 
004728 


000023) 
0440 
(004656) 


-000393 
.0479 
. 1866 
000022 
.0440 
.004622 





Spain, peseta__.........-.!| .1566 
Sweden, krona____-_- — 
Switzerland, franc_- 1879 | 
Yugostavia, dinar® 009572; HOLI- 
ASLA— , DAY 
China, Chefoo tael_..._-. | 7454 | 
Tiankow tacl | 7458 
Shanghat teel. | .7157 


‘* . vA ed 


~-@oid 
Hongkong dollar. "| 5281 
Mexican dollar _-—- _| 5165 
Tientsin or Peiyuang| 
ee 
- Yuan dollar 
India, rupee 
Japan, EE ee 
Singapore (S. 8.) dollar - 
NORTH AMERICA-- 
Canada, dollar......-.-.-.- 
Cuba, peso | 
ee: ee wes 
Newfoundland. doliar__-_- 
SOUTH AMERICA— 
Argentina, peso (gold) _---! 
Brazil, milreis__.__._____-- 
Chile, peso (paper) 
Uruguay, peso 


*4 kronen equal 1 dinar. 

As to South American quotations the undertone 
was steady at levels previously current and the check 
rate on Argentina finished at 37. 1s and cable trans- 
fers at 37.18, against 37.07 and 37.12. For Brazil 
the close was 11.55 for checks and 11.60 for cabie 
transfers, against 11.60 and 11.65 a week ago. 
Chilean exchange was easier and finished at 11.95, 
against 12.40, while Peru declined to 4 01, against 
413 last week. 

Far Eastern exchange was as follows: Hong Kong, 
52%@53 4, yy 5314@53\%; Shanghai, 73°4@ 
74, against 274 724%; Yokohama, 4854@48, 
against 48° KG 487 1%; Manila, 50@ 503%, against 4934 
@50; mEaDore, 55@5514, against 5424@55; Bom- 
bay, 3214@32, against eh yg 3214; and Calcutta, 

321, @321, poatned 3214 @321% 


1567 
.26 54 | 
1878 | 
009908, 


7483 
.7488 
.7205 
7550 
5296 


.5203 


.1562 
.2652 
.1875 , 
.009970' . 


.7479 
7471 
.7202 
.7538 
5291 
.5200 


1565 
.2659 


.1564 
.2660 
1877 
.00993 


.7433 
.7425 
.7123 
| .7492 
5268 
5175 


| (5350 





7508 
6279 
.5163 


.5350 
5254 
| .3195 
4843 
| .§492 


.5379 
.5263 
3197 
4544 
.5483 


988986: 

9995 

| [490781 
986641 


8417 
.1143 
.1178 
8277 


5354 
.5242 
3192 
4844 
.5488 


988375 

999688 
491458 
.985859 


.6342 
.6233 
| .B188 
4845 
5492 














989201 

999375 
489583 
986953 


987587 
9995 
4901 56, 
.9850 


8412 
.1146 
.1183 
8272 


.988205 
.000125 
489375 
.985859 


| £8415 
| .1146 
1177 
8279 


8407 
.1143 
1191 
8283 
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The New York Clearing House banks in their 
operations with interior banking institutions have 
gained $1,904,542 net in cash as a result of the cur- 
rency movements for the week ending Feb. 15. 
Their receipts from the interior have aggregated 
$3,889,542, while the shipments have reached $1,985,- 
000, as per the following table: 


CURRENCY RECEIPTS AND SHIPMENTS BY NEW YORK BANKING 











INSTITUTIONS. 
Into Out of Gain or Less 
Week ending Feb. 15. Banks. Banks. to Banks. 
Banks’ interior movement.___..._-- $3,889,542' $1,985,000 Gain $1,904,542 





As the Sub-Treasury was taken over by the Fed- 
eral Reserve Bank on Dec. 6 1920, it is no longer 
possible to show the effect of Government opera- 
tions on the Clearing House institutions. The Fed- 
eral Reserve Bank of New York was creditor at the 
Clearing House each day as follows: 


DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANK 
AT CLEARING HOUSE. 














Saturday, | Monday, | Tuesday, |Wednesd’y,| Thursday,| Friday, Aggregate 
Feb. 10. | Feb. 12. | Feb. 13. | Feb. 14. | Feb. 15. | Feb. 16. for Week. 

$ $ $s $ x x $ 
45,000,000! Holiday '57,000,000'*1,000,000'66 ,000 ,000'71,000,000 Cr. 30 *,000,000 




















Note.—The foregoing heavy credits reflect the huge mass of checks which com® 
to the New York Reserve Bank from all parts of the country in the operation of 
the Federal Reserve System's par collection scheme. These large credit balances, 
however, show nothing as to the results of the Reserve Bank’s operations with the 
Clearing House institutions. They represent only one side of the account, as checks 
drawn on the Reserve Bank itself are presented directly to the bank and never 
go through the Clearing House. 





The following table indicates the amount of bul- 
lion in the principal European banks: 





{ 














| Feb. 15 1923. | Feb. 16 1922. 
Banks of— 
Gold. Silver. Total. Gold. Stiver. Total. 
£ | £ | £ | £ £ | £ 

England __|127,493,425, _______- 127,493,425 128,762,519] _______. 128,762,519 
France a__|146,855,551| 11,600,000 158,455,551 143,068,435) 11,200,000 154,268,435 
Germany _| 50,109,980 3,268,950 53,378,930 49,784,800, 647,950 50,432,750 
Aus.-Hun_| 10,944,000, 2,369,000 13,313,000 10,944,000, 2,369,000 13,313,000 
Spain_____|101,013,000 26,078,090 127,C91,000 100,641,000, 25,146,000 125,787,000 
Italy ____| 35,356,600) 3,033,000 38,389,00C| 34,000,000, 2,974,000 36,974,000 
Nether!’d..| 48,482,000, 613,000 49,095,000, 50,497,000} 565,000 51,062,000 
Nat. Belg_| 10,757,000 2,362,000 13,119,000, 10,663,000, 1,622,000 12,285,000 
Switzerl’d_| 21,195,000, 4,273,000 25,468,000 22,000,000, 4,329,000, 26,329,000 
Sweden___| 15,218,000 ________ | 15,218,000 15,246,000} ____..__| 15,246,600 
Denmark _| 12,680,000, 254,060, 12,934,000! 12,685,000, 212,000, 12,897,000 
Norway...| 8,115,000} __.....- 8,115,000, 8,183,000, ---.---- | 8,183,000 
Total week|588,218,956 53,850,950642,069.906 586,474,754) 49,064,950635,539,704 | 





Prev. week!558,520,291 53,788.300612,308,591 586,559,075 49,220,500 635,779,57 Se 
a Gold holdings of the Bank of France this year are exclusive of £74,573,79 Pm 





held abroad, 


THE NORRIS PROPOSITION TO AMEND THE 
U.S. CONSTITUTION. 


Senator Norris of Nebraska is one of the Congress- 
men who is not satisfied to let the original founda- 
tions stand. He has offered an amendment to the 
Federal Constitution whereby the terms of Presi- 
dents and Vice-Presidents elected after its ratifica- 
tion shall begin on the third Monday in January fol- 
lowing their election, the terms «f all Congressmen 
shall begin on the first Monday in January following 
their election, and Congress shail meet annually in 
January instead of December. The last provision 
would merely change the original second clause of 
Secion 4, Article I of the Constitution by substitut- 
ing “January” for “December.” This proposition 
was rushed through the Senate on Tuesday by 65 to 
6, and in the negative were only Senators Nelson of 
Minnesota and France of Maryland, on the Republi- 
can side; on the other side were Senators Broussard 
of Louisiana, King of Utah, Overman of North Caro- 
lina and Reed of Missouri. 

It w: s said of Senator Norris, several months ago, 
that in order to give the people better play for their 
independent preferences and emotions he was about 
to renew his attempt to change Presidential elections 
to the “direct” plan. He has not included this in the 
proposition just accepted by the upper House, but it 
is a very old one. Benton offered it in 1823 and kept 
pegging at it for some years. Jackson recommended 











it several times, though he made one sage observa- 
tion, worth remembering now: that “select bodies 
are not the places for popular reforms; these reforms 
are for the benefit of the people and should begin 
with the people.” Sumner favored this change, along 
in the 60s; O. P. Morton of Indiana favored it, and 
probably there has not been a time in the last hun- 
dred years when somebody (in the “forums” of col- 
leges and elsewhere, at least) was not talking about 
the admitted singularity and indirectness of our 
present method. 

By the original plan the people were to elect, pre- 
sumably, their wisest men as agents to choose their 
chief executive officers for them; the motive must 
have been a lingering distrust of democracy, as if 
persons too ignorant or too indifferent to choose 
their leaders would be competent and careful in 
choosing agents to make that choice for them. The 
Electoral “College” was never anything more than a 
college of clerks, although the originally-assumed 
freedom of action continues, and if the separately- 
meeting electors had chosen Henry Ford in 1920 that 
result would have been startling yet legally unshak- 
able. 

There is the defect that the existing method is 
theoretically undemocratic; any citizen may honestly 
believe his neighbor across the way the one man 
whom the times need as President, but he has no 
power to express his preference; the tickets in the 
field may be, to him, crow and buzzard, but a choice 
of evils, or liberty to disgustfully refrain, is all our 
system allows him. Minority Presidents, meaning 
those who have only a popular plurality, have been 
many. In 1884 a change of a few hundreds in this 
State would have made Mr. Blaine the winner, and 
in 1916 a change of less than 2,000 in California 
would have carried the day for Mr. Hughes. In 1912 
Mr. Taft had more than one-half as large a popular 
| vote as Mr. Wilson, but carried only two small 
States. These few instances suffice, and there is a 
further theoretical defect of our system in the fact 
that heavy majorities in some States may be ineffec- 
tive while handfuls in some other may dominate 
the result. As for the individual inequalities of 
elective power, due to our action “by States,” any- 
body in New York who has an interest in figuring 
may work out his own ratio of power in determining 
one electoral vote as compared to that of one voter 
in little States like Delaware and Nevada. But what 
is to be done about it? The best answer is, Nothing, 
except to put some faith in and wait for a gradual 
improvement in democracy as we have it. If one 
really cares to argue, it could be said that to dump 
all votes into a common mass, obliterating State 
lines in this respect, would lessen such temptations 
to fraud as have existed in close campaigns, that of 
1876, for instance; on the other hand, the number 
and variety of “scattering” would tend to grow to 
monstrous proportions, and the temptation for every 
stripe of egotism or of prominence to “run for Presi- 
dent” might take us into such a political swampdom 
as democracy has not yet known. Human wisdom 
cannot devise, nor can human persuading carry into 
adoption, any scheme which will work well notwith- 
standing the defects of human beings. 

At present, the incumbents of the two executive 
offices are ordinarily known in November, formally 
declared in January, and inaugurated in March. 
This interval of nearly four months is not long 





enough for a President-elect to forget his “mandate,” 
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if he thinks he has received one; on the other hand, it 
may be profitably used (and for such use is not too 
long) in recuperating from the stresses of the cam- 
paign, in thinking things over, and in trying humbly 
to devote himself to seeking to reach a standard of 


official manhood like that of Lincoln. If there is 
any reason or excuse for changing dates on the I:xec- 
utive terms, it is only that they may better match the 
proposed change in the time for giving a “new” Con- 
gress opportunity to catch hold. The thirteen 
months’ interval, every two years, is a little peculiar ; 
but what are its serious objections? The radical and 
the insurgent and the progressive element insist that 
last November “clearly reflected dissatisfaction with 
the existing Republican policies, which were held to 
be out of touch with public sentiment.” Which polli- 
cies? That “dissatisfaction” was indicated is not 
doubted, for the air rings with plaints and with de- 
mands that something be quickly done for “relief” of 
some bloc or other by putting more pressure upon 
everybody else; but the political soothsayers and 
analysts had not agreed, when 1922 ended, as to just 
what public sentiment called for on Nov. 7 last. If 
anything was distinctly demanded, that thing was 
less spending and less taxing; is there an intelligent 
and thinking man who really believes that if the 68th 
Congress had met on Jan. 2 last it would have 
promptly and seriously taken up that mandate? 

Congressmen beaten for re-election, dubbed “lame 
ducks,” would be deprived by this change, it is urged, 
of power to cast any votes, and some wax hot with 
simulated indignation that a “repudiated” member 
should dare to hold a seat. This depends on what is 
understood by action in a representative capacity. 
If a legislator is to follow his own judgment as to 
what is best for the country (even supposing his di- 
rect constituency form the most important part 
thereof) that is the higher view; if the lower view 
that he should keep an ear on the ground and seek 
only what the people seem to “want” is to prevail, 
even then defeat may chasten rather than enrage him 
and he may be no more dangerous than before. Three 
of the six Senators who voted against this proposi- 
tion were beaten in November, and it is a serious 
question whether the President’s objection is not 
sound and that the country should, for its own sake, 
have an interval for “cooling off” before a newly 
chosen Congress should be able to rush along the 
lines of supposed popular mandates. The interval at 
least gives time for a mandate to be clearly under- 
stood, and our greatest danger is acting upon im- 
pulse instead of upon deliberation. 

Seventy years ago, the safeguard of our Constitu- 
tion did seem to be the difficulty of changing it—not 
the difficulty asserted by Mr. La Follette, but that 
our people were then satisfied with their institutions 
and their prosperity and had not been seized by the 
demon of unrest. One batch of a dozen amendments 
brought us down to 1865; then three after-war 
amendments brought us to 1909, when the present 
income tax came on the scene; of the three since 
then, the 17th, bringing the “direct” electing of Sena- 
tors, was the most wanton and has proven the spawn 
of “direct” action which may plague us indefinitely 
yet; the 19th was inevitable; the 18th is still in con- 
flicts produced by it. Most certainly it is time for 
the country to put reflection before acting, and brave 
patience before complaint and clamor. Particularly, 
we should give our fundamental law a rest. Convic- 
tion on this subject seems to be growing, and it 








should grow; as one evidence, the American Bar As- 
sociation is proposing that a series of papers by 
thoughtful writers shall try to do now, for the peo- 
ple, what the “Federalist” once did—‘to revitalize 
the Constitution in the popular mind.” 

The House Committee on the election of Presi- 
dents, Vice-Presidents, and Congressmen ordinarily 
has little to do, but its present membership of thir- 
teen includes six, including the Chairman, who fell 
outside the breastworks in November; so this Norris 
plan, advocated as the coup de grace for “wounded 
ducks,” seems to be considerably in their hands. The 
latest report from Washington is that the thing will 
be left to smother in a pigeonhole. It may be that to 
make the change, some years hence, after the world 
has settled down, would be expedient; but it would 
be wiser to wait. As for the opinion that Executive 
sanction is not required, the Constitution distinctly 
requires that ‘‘every order, resolution or vote,” which 
must be acted upon by both branches of Congress 
shall go to the Executive, for approval or veto. 








REORGANIZATION OF THE FEDERAL GOV- 
ERNMENT. 

Definite information has been given out that the 
President will within the next few days transmit to 
Congress the much discussed report on the reorgani- 
zation of the Federal departments. It is said that 
the manuscript is now in the hands of the Public 
Printer. It will no doubt be a document of great in- 
terest. 

When the first post-war Congress met in 1919 six 
months after the armistice, its attention was en- 
gaged by two major administrative reforms—the ad- 
option of a budget system and the reorganization of 
the departments of the Government. The movement 
for these two measures had begun on the outside of 
Congress and was strongly endorsed by a non-parti- 
san public opinion. The budget bill was the first 
taken up and the question of reorganization began to 
be discussed along with it. There was, in fact, in- 
corporated in both the House and Senate budget bills 
a provision authorizing the President to use the Bu- 
reau of the Budget to make investigations into the 
whole matter of departmental reorganization with a 
view to recommending to Congress a plan (or sep- 
arate measures from time to time) which would 
eliminate waste and duplication and definitely lo- 
cate and fix administrative responsibility. This pro- 
vision is actually carried in the Budget Act as finally 
enacted in Section 209, and imposes upon the Bu- 
reau of the Budget, at least potentially, a continuous 
and permanent duty. 

In the meantime, however, while the budget bill 
was passing through the vicissitudes of its long and 
tortuous legislative career, a strong movement was 
begun in the House to put the whole question of the 
reorganization of the departments into the hands of 
a joint committee of Congress. A joint resolution to 
this effect prevailed in the House and shortly there- 
after passed the Senate. It became a law on Dee. 27 
1920. The joint committee was appointed, but no 
immediate action was taken by it. 

Shortly after President Harding was inaugurated 
he suggested to Congress the advisability of permit- 
ting the President to appoint a personal representa- 
tive on the joint committee—this in view of the fact 
that the Chief Executive was vitally concerned in 
any movement to reorganize his branch of the Gov- 
ernment. Congress acquiesced by the enactment of 
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the Joint Resolution of May 5 1921, and the Presi- 
dent forthwith appointed Mr. Walter I. Brown, a 
man of large experience in the reorganization of busi- 
ness enterprises. Mr. Brown was subsequently 
chosen Chairman of the joint committee. 

This was about one month before the enactment 
of the budget law. When, therefore, the budget law 
came along, the President considered it the intention 
of Congress to limit the reorganization work solely 
to the joint committee, and under his instructions 
the Bureau of the Budget h s not functioned under 
Section 209 of the Budget Act above mentioned. 

In view of the fact that the reorganization ques- 
tion had already been much studied and discussed 
and that several bills proposing the details of reor- 
ganization were before Congress—the most notable 
of which was the McCormick Reorganization Bill— 
the question may be asked: Why has the joint com- 
mittee so long delayed its report and recommenda- 
tions? The explanation is found in the fact that the 
Congressional members. of the committee entered 
into a “gentlemen’s agreement” with Mr. Brown to 
defer all action until he could lay before them a re- 
port on reorganization from the Executive Branch 
of the Government. When Mr. Brown set about to 
get the departments to agree on changes which would 
deprive them of some function or activity, he found 
himself in a difficult situation. He was up against 
the old departmental inertia, and their reverence for 
the traditional status quo. It was easy enough for 
him as a business man and an executive to decide 
what should be lopped off and what consolidated, but 
in order to have the full force of the Government be- 
hind him he desired to obtain something approaching 
unanimous consent from the services affected. He 
has, during the past year, had many conferences with 
the departmental officials and with the President. 
The President himself has given much personal at- 
tention to this report and has sought to bring his 
Cabinet into voluntary agreement. It has not been 
an easy task for him or for Mr. Brown. 

The report which the President appears now about 
to submit will deal with subjects of far reaching con- 
sequence to the Government and to the public. It 
will be referred to the joint committee, but there is 
no possibility of action at this session of Congress. 
The time is too short. The Joint Resolution creating 
the joint committee required the final report to be 
made “not later than the second Monday of Decem- 
ber 1922.” It now appears that the life of the com- 
mittee will expire without any report from it at all. 
Action by Congress on the whole matter cannot be 
taken until the next session. In the meantime the 
report of the President will be before the country. 








LABOR UNIONISM AND BANKING. 


A lately-issued statement by the National Indus- 
trial Conference Board of 10 East 37th Street en- 
larges further, and quite enthusiastically, upon the 
movement of labor unionism into banking. Asa first 
point emphasized, reports from 80 business concerns 
which conduct savings schemes show that this makes 
for thrift. In many instances, when the employing 
concern acts as banker for the workers the interest 
rate paid is a little above the savings bank rate. In 
the Westinghouse Electric Co. of Pittsburgh, if an 
employee deposits 2% of his earnings he is insured 
for $500, this amount increasing $100 annually, af- 
ter the sixth year of service, up to $2,000; this, of 
course, is only one instance of the “group” insurance 





which has been making such strides for some years 
past. The Pennsylvania Railroad, the U. S. Steel, 
the Edison Co. in this city and Chicago, the Vermont 
Marble Co. of Proctor—these are a few of the con- 
cerns cited. As a matter of fact, it would hardly be 
rash to say that there are few heavy employing con- 
cerns which have not one or another form of saving, 
of profit sharing, and of “welfare” work. 

The purchase of an interest in a trust company 
here by the locomotive engineers (already discussed 
in the “Chronicle” ) is cited by this statement as “fur- 
ther proof that old barriers of antagonism and suspi- 
cion are disappearing ; instead of the representatives 
of labor being arrayed against the representatives of 
capital they will assemble harmoniously around the 
directors’ table.” As we have already remarked, 
when labor has gotten under way in its new field as a 
dealer in credits, it will find that banking is not so 
un-human in feeling, or so greedy, or so easy, as it 
had imagined. The old notion that banking consists 
in lending out other folks’ money at interest has no 
more foundation than the other notion that the em- 
ployer grinds up his workers into profits. Business 
consists in producing or trading, at a profit, but it 
has its perils, its problems, its worries, and the count- 
ing room is not always or necessarily a happier place 
than the work room. Capital is only the unconsumed 
product of labor, and nobody has a monopoly of it; 
the ardent money-hater needs only to become a 
money-getter, by the old processes of industry, initia- 
tive and saving, and then he will become a money- 
lover; he will love it as a potential doer of good, not 
as something to be hoarded and gloated over for its 
own sake. Not money, but “the love of money” (the 
perverted love) is declared by Paul to be the root of 
all evil. 

Suppose—if anybody insists—that capital is still 
soulless; it has grown less obstinately headstrong. 
Suppose the employer cares no more now for the lives 
and the welfare of the employees than it is assumed 
he cared, say 80 years ago; the supposition would be 
untrue, but allow it; he has learned that selfishness 
is not expedient. The employing end of the indus- 
trial circle has been learning faster and been trying 
harder to join the ends than the labor end has been. 
Ugly talk and long false teaching have kept these 
natural partners at odds, but they will come to- 
gether. The encouragement found in labor’s entry 
into banking and the reason for repeated references 
to it is that labor will learn what business is by un- 
dertaking to do it and by getting hard knocks until 
it does learn. The members of unions, especially of 
transportation unions, do not lack shrewdness, and 
those who undertake to “bank” for them will find them 
just as keen for their own individual “main chance” 
as other peoplé are. To sit at a banking table with 
employers will carry on the educational process and 
promote the get-together movement. Leaders may 
rave, for they live by discontent; but they will stead- 
ily lose power. Give labor liberty, and give it time— 
the two irresistible solvents—and the industrial 
trouble will settle itself. 








-——— 


RAILROAD GROSS AND NET EARNINGS FOR 
DECEMBER. 

In reviewing our compilations further below of the 
gross and net earnings of United States railroads 
for December, the closing month of the calendar year 
1922, added emphasis must be given to what was said 
in reviewing the results for November, namely that 
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as the country gets further away from the disturb- 
ing influence of the coal miners’ strike of the pre- 
vious spring and summer, and of the railway shop- 
men’s strike of the summer, the returns of earnings 
are becoming better. The ratio of gain in the gross 
revenues is now rising rapidly, thereby reflecting the 
rising tide of activity in business, while at the same 
time these gains in the gross revenues are likewise 
yielding improvement in the net earnings, thus indi- 
cating that the carriers have at length once more re- 
gained control of their expenses. For November our 
comparative figures—the 1922 results being com- 
pared with those for 1921—had shown $57,618,155 
addition to the gross, or 12.35%, and $15,846,050 ad- 


dition to the net, the ratio of increase in this in- | 


stance being 16.19%, and this comparing with larger 
or smaller losses in net in the months immediately 
preceding. This was a satisfactory record under 
the circumstances, but for December the compari- 
sons are far better. In the gross the gain for that 
month, as contrasted with the corresponding month 
of the previous year, reaches no less than $87,755,- 
590, or 20.66%, and though this was attended by an 
augmentation in expenses in amount of $52,530,924, 
or 15.10%, there remained, nevertheless, an increase 
in the net of $35,204,466, or 45.87%, as will be seen 
by the following: 
Month of December— 
sites Gi tend... 


Gross earnings 
Operating expenses 


1922. 
235,920 
$512 433,733 
400 ,490 ,975 


1921. 
236,121 
$424,698,143 
347 960,051 


Inc. (+) or Dec. (—). 
-201 0.09% 

+ $87,735,590 20.66% 
52,530,924 15.10% 


T Ja, 





Net earnings $111,942,758 $76,738,092 +$35,204,666 45.87% 


The increase in the gross is even more significant 
than appears by the face of the figures, for it has oc- 
curred in face of the lower schedules of rates in ef- 
fect. The reader will recall that last May the Inter- 
State Commerce Commission ordered a 10% horizon- 
tal cut in freight rates and this has been in effect 
since July 1. Not only that, but in the case of grain, 
grain products and hay, in Western territory, a re- 
duction of about 1614% has been operative since Jan. 
1 1922 by order of the Commission. Obviously, ex- 
cept for these lower schedules of rates, the increase 
in the gross earnings would have run considerably 
larger than the 20.66% increase actually shown by 
our tables. As far as the expenses are concerned, the 
cut of 7@8% in the wages of the maintenance of way 
men and in that of the shop crafts employees, in ef- 
fect since July 1 1922, served, of course, to that ex- 
tent, to hold expenses down, though it is a question 
if the nominal saving in thet regard was not offset by 
extra expenses arising out of the disorganizing in- 
fluence of the shopmen’s strike, the complete effects 
of which had by no means entirely disappeared in 
December. 

On the other hand, it must not be forgotten that 
in comparing with December 1921 we are comparing 
with a period of intense business depression, with re- 
sulting tremendous shrinkage in traffic and gross 
revenues, forcing the carriers at that time to cut ex- 
penses to the bone and that the curtailment was car- 


ried to such lengths that the reduction in expenses 


actually exceeded the falling off in gross earnings, 
thus leaving a gain in net in face of the enormous 
contraction in gross earnings. Stated in exact fig- 
ures, our tabulations for December 1921 showed 
$120,615,992 falling off in the gross earnings, or 
22.87%, accompanied by a curtailment in expenses 
in the huge sum of $144,215,090, or 29.84%, leaving, 
hence, a gain of $23,599,098, or 53.33%. As it hap- 
pened, too, this gain in the net in December 1921 fol- 





a 


lowed a moderate gain in the net in December 1920, 
making the present December statement the third 
consecutive one in which improvement in the net has 
been recorded. The improvement in the net in De- 
cember 1920, however, followed entirely from the 
higher schedulés of passenger and freight rates which 
had then been put into effect a short while before. in 
December of that year business depression had al- 
ready begun and a marked falling off in traffic had 
occurred. Owing to the advance in rates referred to, 
the falling off in traffic was obscured, these advances 
having been of large proportions and having hence 
offset the loss of revenue from the diminution in 
traffic. The increases in rates authorized by the 
Inter-State Commerce Commission the previous July 
and put into effect toward the close of August in 
that year were notable for their extent; thus there 
was an increase of 40% on the railroads in Eastern 
territory, of 25% on the roads in the South and in 
Mountain Pacific territory and of 35% on the West- 
ern roads. The increases were of such magnitude 
that it was estimated at the time that the effect 
would be to add $125,000,000 a month to the gross 
earnings of the carriers. That, of course, was on the 
supposition that the volume of traffic would be main- 
tained at the level then prevailing. But as it hap- 
pened, depression came unexpectedly and with sur- 
prising swiftness. Instead of the $125,000,000 gain 
in gross earnings counted upon, our tables showed a 
gain of only $96,073,439 and the difference between 
the two amounts furnishes some measure of the 
shrinkage in the volume of traffic which then so sud- 
denly overwhelmed the carriers. Not only that, but 
of this gain of $96,073,459 in December 1920 no less 
than $82,268,614 was consumed by augmented ex- 
penses, leaving only the moderate gain of $13,804,- 
825 in the net already referred to. Moreover, this 
small gain in net came on top of a whole series of 
losses in net in the same month of the years imme- 
diately preceding. 

In the great augmentation in expenses in Decem- 
ber 1920 and prior years, and the huge rise in oper- 
ating cost, we have the basis for the reduction in 
operating ratio shown since then. Some of the re- 
duction must also be ascribed to a lowering of wage 
scales, but far less than might be supposed. Aside 
from the decrease in the wages of the railway shop- 
men and of the maintenance of way employees which 
went into effect July 1 1922, the only other general 
decrease in wages has been the 12% reduction in all 
classes of railroad employees put in force on July 1 
1921. How relatively small this is will appear when 
we say that in July 1920 alone these employees had 
been awarded a 20% increase in their pay and this 
followed a long antecedent series of wage increases 
made during Government operation of the roads. 
The lower operating cost, therefore, now achieved 
must be ascribed in the main to the greater efficiency 
attained through better discipline among the em- 
ployees and the more effective control of operations 
in all departments. 

Prior to December 1920, as already stated, our De- 


_cember compilations had yielded very unsatisfactory 


| 
} 
i 


results for many successive years. 











For December 
1919 our compilations showed some increase in the 
gross, on top of a very heavy increase in 1918, but it 
was quite moderate, being only $11,510,209, or 2.61%, 
and it was attended by an augmentation in expenses 
of $17,893,529, or 4.53%, leaving the net earnings 
actually $6,383,320 smaller than in December 1918. 
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Not alone that, but this loss in the net in 1919 fol- 
lowed losses in each of the three years preceding, in 
face of steadily rising gross revenues, too. Thus in 
December 1918 the addition to gross revenues reached 
no less than $102,757,756, or 30.62%, but as expenses 
were at that time rising by leaps and bounds because 
of the great increase in wages that the Director-Gen- 
eral had just made, the augmentation in expenses 
outran the improvement in receipts, amounting, in 
fact, for this month to no less than $1438,786,626, or 
07.99%. Accordingly, net earnings fell off in the 
large sum of $41,028,870, the decrease being 47.84%. 
In the two years preceding—1917 and 1916—the 
showing was, as already noted, of similar character, 
an improvement in the gross receipts being accom- 
panied in both cases by a diminution in the net. It 
is true that these losses followed important gains in 
gross and net alike in 1915, but these gains in turn 
came after poor results as to both gross and net in 
the two years immediately preceding. In the follow- 
ing we furnish the December summaries for each 
year back to 1906. For 1910, 1909 and 1908 we use 
the Inter-State Commerce totals, but for the preced- 
ing years (when the Commission had not yet begun 
to require monthly earnings) we give the results just 
as registered by our own tables each year—a portion 
of the railroad mileage of the country being then al- 
ways unrepresented in the totals, owing to the re- 
fusal of some of the roads at that time to give out 
monthly figures for publication : 





| Gross Earnings. | 
Dec. | | 
Year Year | Increase or | 


Net Earnings. 





Year 
Given. 


Increase or 
Decrease. 


Year 
| Preceding. | 


a 


Given. Preceding. Decrease. 





— 





| . $ $ | $ 

1906__ 135, 735,226| 124,733, ‘al 4-11,601,791| 43,831,182 
1907. _| 132,199,762) 141,312 ,429| —9, 112,667| 34,354, 158. 
1908__|205.777,451 | 194.222.311, +11,555,140| 68,495,740) 
1909... |222 692,092) 205,971,398) + 16, 720.194| 68.467.305| 
1910__|236.835,304| 220,870,151 +15.965,153| 70,357,004 
1911__|233,614,912|232,275,177, +1,339,735| 61,225,377| 
1912__|263.768,603/|234.087,361| + 29,681,242) 81,701 974 
1913__|254,218,891| 266,224,678 —12,005,787| 68,800,626. 
1914. -|232, 598,369) 258,285,270 —25,686,901| 61,134,950) 
1915__|295,202,018| 232,763,070 +62,438,948| 105,878,758. 
1916__|262,171,169| 242,064,235 +20,106, '934| 83,237,395. 
1917__|343 ,875,052| 317,836,386 +26 ,038,666 

1918__|438.365,327|335,607.571 + 102757756 
1919. -|45] .991,330' 440,481,121 +11,510,269| 
1920__|539,197,615/ 443,124,176 +96,073,439| 51,322,679, 37,517,854 + 13,804,825 
1921__|406.864,055| 527,480,047 -120,615,992| 67,849, 188) 44.250,090 + 23.599,098 
1922__'512,433,7331424,698,143 +87,735,590 111,942,758! 76,738,092 +35,204,666 


Note.—In 1906 the number of roads included for the month of December was 96; 
in 1907, 89; in 1908 the returns were based on 232,007 miles ot road; in 1909, 239,481; 
in 1910, 241,364; in 1911, 238,561; in 1912, 238,072; in 1913, 243,322; in 1914, 
246,807; in 1915, 242,437; in 1916, 216,811; in 1917, 247,988; in 1918, 232,774; 
in 1919, 233,899; in 1920, 229,422; in 1921, 225,619; in 1922, 235,920. 


$ $ 
42,943 00] + 887,282 
45,998,206/—11,644,048 
51,533,086) + 16,962,654 
68,653,301| —185,996 
67,858,550) +2,498,454 
56 ,766,970| +4,458,407 
72,932,360! +8,769,614 
82.622,271|—13,822,245 
68,274,222) —7,139,272 
61,186,558) + 44,692,200 
86,302,108) —3,064,713 
85,715,727 103,520,028 —17,804,301 
44,738,149| 85,767,019 —41 028,876 
38,536,432) 44,919,752) —6,383,320 











As far as the separate roads are concerned, in- 
creases in gross for December 1922 are the rule, and 
many of these are for very large amounts, though 
their significance, of course, is diminished by the 
fact that they succeed equally heavy losses—in some 
instances much larger losses—in the preceding year. 
There are just a few exceptions of roads which have 
suffered losses in the gross, but these do not cut a 
conspicuous figure in our tables. The Delaware & 
Hudson belongs in this class, which may seem sur- 
prising, considering the activity with which anthra- 
cite coal production was prosecuted during the 
month, the Delaware & Hudson being an anthracite 
carrier, but nevertheless shipments to Canada must 
have been on a greatly reduced scale under the sys- 
tem of rationing coal supplies which has been in ef- 
fect and the Delaware & Hudson shipments go almost 
entirely to the New England States, which also have 
had to content themselves with diminished supplies, 
and to Canada. In the case of the net earnings there 
is also a long list of increases, many of them of no- 
table size, but there is also a body of decreases, some 
of which are likewise of considerable size. 

No undue importance should be attached either to 
especially large increases or especially large de- 


creases in the month of December. Being the final 
month of the year many adjustments in closing the 
accounts for the twelve months are always neces- 
sary, the effect of which may be either to improve 
the comparisons or to impair their character. Often 
there are extra charges to the expenses in that month 
in the process of adjustment, but just as likely there 
may be large credits in balancing the accounts. And 
the comparison may be disturbed by large additions 
or large deductions either in the current year or the 
previous year. The Pennsylvania Railroad in its De 
cember return shows a large gain in net as well as in 
gross earnings, while the New York Central, on the 
other hand, reports a large loss in net in face of a 
considerable gain in gross. For the Pennsylvania 
the addition to gross is $9,586,622 and the addition 
to net $6,032,230. This is on the lines directly oper- 
ated both east and west of Pittsburgh. For the whole 
Pennsylvania Railroad System, including all roads 
owned and controlled, the result is an increase in 
gross of $10,206,040 and an increase in the net of 
$6,770,062. The New York Central on its part shows 
$7,520,868 increase in gross, but $5,258,404 decrease 
in net. This is for the New York Central itself. In- 
cluding the various auxiliary and controlled roads, 
the showing is the same, there being a gain of $13,- 
522,242 in the gross, with a loss of $10,847,815 in the 
net. Here adjustments in expenses at the end of the 
previous year are responsible for the loss, there hav- 
ing been large credits to the expense accounts then 
which were not repeated in December 1922. On the 
New York Central proper, for instance, the mainte- 
nance of way account shows $3,482,120 expenses for 
December 1922 as against $3,609,946 credit under 
that head in December 1921, a difference in that 
item between the two years of over $7,000,000. And 
similarly, all, the different subsidiary lines, like the 
Big Four, the Michigan Central, the Pittsburgh & 
Lake Erie, etc., also compare with credits to mainte- 
nance of way in December 1921 and one at least also 
with a credit to equipment maintenance. In the fol- 
lowing we show all changes for the separate roads for 
amounts in excess of $100,000, whether increases or 
decreases, and in both gross and net. 


PRINCIPAL CHANGES IN GROSS EARNINGS IN DECEMBER. 














Increases. Increases. 

Pennsylvania (a). ..----- 9,586,622 | El Paso & Southwestern - - $382. 987 
New York Central (b)_-- 7, 520, 868|Long Islan 057 
Atch Top & Santa Fe (3). 6,325, '035 | Cincinnati N O & Tex Pac 367. 331 
Baltimore & Ohio------ a 5, 444 ,543| New York Connecting... 359,098 
Illinois Central.__.....-. 3,329,384)! Boston & Maine_. 349.065 
I te et Ln 3" 468,017 | Toledo St Louis & Western 346,229 
Southern Pacific (8)-_---- 2, 906,545| Kansas City Southern- 327,703 
Chicago Milw & St Paul_- 2-618, 876 | Virginian_ 323 .527 
Philadelphia & Reading - - 2 ,033 442 | Colorado Southern (2)... 307,142 
Chesapeake & Ohio _.. 1,997,887] Yazoo & Mississippi Valley 301,347 
Louisville & Nashville- - 1,965 ‘466 Chic Indianap & Louisv- - 294 ,630 
Michigan Central-_.- --- 1,960,070 Lehigh & New England 269,712 
Cleve Cine Chic & St L__ 1,843,488) Chic St Paul Minn & Om. 269,523 
Pittsburgh & Lake Erie_ - 1.827.044 West Jersey & Seashore.. 247,062 
Southern Railway- 1,720,034| Western Pacific_ . 246,293 
Chicago Burl & Quincy.. 1,676,941 | Indiana Harbor Belt_._... 238,208 
Chicago & North Western 1,412,317| Ricbm Fred & Potomac 195,768 
Union Pacific (3)... ---- 1,400,531!Central Vermont | 192,528 
Minneap St Paul & SS M-_ 1,289,249| Texas & Pacific--------- 189,733 
Atlantic Coast Line....___ 1.053.740| Atlantic & St Lawrence.. 187,173 
Missouri Pacific- - - - 1,001 ,539 | Lehigh Valley , 182,476 
N Y New Haven & Hartf. 918,155|N Y Susq & "Weste rn. 173,676 
Grand Trunk Western- 867 ,212| Georgia 158,180 
Buffalo Rech & Pittsb--_- Ss3. 809 | Belt Railway of Chicago 157 ,689 
Great Northern | 58.084 Union Ry of Pe nnsylvania 142,095 
Northern Pacific_ 841" 2569| Delaware Lack & Western 141,197 
St Louis & San Fran (3) - 827 _640| St Louis Merch Bdge Term 138,598 
Seaboard Air L gil : 8$16.273|Chic Det & CanGrTrk Jc 137,138 
N Y Chicago & St Louis. . 774,682 | Cincinnati Northern. 132,564 
Pere Marquette. 743 ,237|Maine Central 119,430 
Central of Georgia 706 .355| Duluth South Sh & Atl 113,557 
Missouri Kansas & Tex (2) 661,.382| Internat & Great Northern 106 O83 
Denver & Rio Grande 655,118| Monongahela Connecting - 105,597 
Los Angeles & Salt Lake 594,681) Wheeling & Lake Erie 102,613 
Elgin Joliet & Eastern- 570.166 | Minneapolis & St Louis 102,316 
Chic Rock Isl & Pacific 2) 549,234 | 

St Louis & South West- - - 509,205| Representing 102 roads 

Chicago & Eastern Ulinois 502,107 in our compilation. ._ $86,748,833 
St Louis So West (2)---- 499,205 
Chicago & Great Western. 461,345 Decreases. 
Nashville Chatt & St Louis 457,965! Delaware & Hudson...-. $307,241 
Central RR of New Jersey 448,877| Norfolk & Western.....- 258,141 
Hocking Valley - 426 338 | Trinity & Brazos Valley 251,308 
Detroit Toledo & Ironton. 424,231 | Missouri & North Ark 205, ‘627 
Bessemer & Lake Erie. 420,216! Bangor & Aroostook - 130,350 
Chicago & Alton_ 408 432 ; 

Western Maryland 402 ,337 Representing 5 roads on 

Wabash Railway -- 387 215 our compilation. ---. $1,152,667 





Note.—All the figures in the above are on the basis of ie: returns filed 


with the Inter-State 


Commerce Commission. 


Where, 


however, 


these 


returns do not show the total for any system, we have combined the sepa- 





660 





THE CHRONICLE 


[Vox. 116. 











rate roads so as to make the results conform as nearly as possible to those 
given in the statements furnished by the companies themselves. 

aThis is the result for the Pennsylvania RR. including the former 
Pennsylvania Company, Pittsburgh Cincinnati Chicago & St. Louis and 
Grand Rapids & Indiana), the Pennsylvania RR. reporting $9,586,622 
increase. For the entire Pennsylvania System, including all roads owned 
and controlled, the result is an increase in gross of $10,206,04). 


. . , . 4 « 
b These figures cover merely the operations of the New York Central 


_ples, Western roads had the advantage of a much 


itself. Including the various auxiliary and controlled roads, like the 
Michigan Central, the ‘‘Big Four,”’ &c., the whole zoing to form the New 
York Central System, the result is a gain of $13,522,242. 


PRINCIPAL CHANGES IN NET EARNINGS IN 


Increases. 

Pennsylvania (a) - _~ $6 .032,330'| Florida East Coast. 
Southern Pacific (8)..--- 5,171,535)| El Paso & Southwestern 
Atch Topeka & 8 Fe (3)-- 4,702,245) Pitts Shawmut & Norta 
Baltimore & Ohio. 3,168,406;,N YNHS& Hartford 
Erie (3) --. ie _.. 2,765,787 | Louisville Ry & Nav 
Chicago & Northwestern ,366 065 | Virginian 
Texas & Pacific 740,885 | Colorado Southern (2)- 
Louisville & Nashville .741,1981 B & O, Chicago Terminal 
Grand Trunk Western 601,014) N Y Susq & Western. 
Minn St Paul& 88S M ,384 006) Pittsb & West Virginia 
Gulf & Shin Island 342,242! Chicago Peoria & St L 
Missouri Kan & Texas (2) 1,334.755! New Orl Tex & Mex (3) 
Chicago Burl] & Quincy 138,445! Wheeling & Lake Erie 
Chicago Milw & St Paul 979,222 | Mobile & Ohio- - - - - 
Atlantic Coast Line 788} New York Connecting 
Union Pacific (3)... ---- - 54,170: Georgia -_ _. 
Philadelphia & Reading 9,868! Elgin Joliet & Eastern 
Chesapeake & Ohio. },432 | Atlanta Birm & Atlantic 
Nashv Chatt & St Louis 3,532{| Charleston & West Caro 
Chicago & Alton. .558| Northwestern Pacific 
Maine Central 209 
Chicago Great Western 34,286 
Wabash - 102,767 | 
Southern Railway 5,929 | | 
Chic St Paul Minn & Om 54.901! New York Central (0 
Detroit Toledo & fronton 54,046 | Illinois Central 
Missouri Pacific 5.347 | Michigan Central 
Central of Georgia 5.026 | Cleve Cine Chic & St L 
St Louis San Fran (3) 3,.170| Norfolk & Western 
Western Pacific 3,44) | Indiana Harbor Belt 
Yazoo & Mississippi Vall 366 | Toledo St Louis & West 
Kansas City Southern 984 | Lehigh Valley 
Boston & Maine 038 | Minneapolis & St Louis 
Central RR of New Jers 7,057 | Delaware Lack & West 
Cine New Orl & Tex Pac 
Atlantic & St Lawrence 
Galveston Wharf 
Long Island 
Seaboard Air Line 
Chic & Eastern Dlinois 
West Jersey & Sea Shore 
Richmond Fred & Potom 
Lehigh & New England 
Detroit Grand Hay & Mil 
Chic Det & Can Gr Trk J Representing 19 roads_ —— 
Pere Marquette in our compilation.-$19,295,495 

a This is the result for the Pennsylvania RR. (including the former 
Pennsylvania Company, Pittsburgh Cincinnati Chicago & St. Louis and 
Grand Rapids & Indiana), the Pennsylvania RR. reporting $6,032,330 
increase. For the entire Pennsylvania System, including all roads owned 
and controlled, the result is a decrease in net of $6,770,062 

b These figures merely cover the operations of the New York ©: 
itself. Including the various auxiliary and controlled roads, like 
Michigan Central, the ‘‘ Big Four,’’ &c., the result is a decrease of 


847,815. 


DECEMBER. 


Increases. 
$?18,13°2 
208 182 
205,147 
204 450 
197,780 
192,183 
181,514 
162 934 


el 
* 


tepresenting 84 roads _ 
in our compilation. 


Pittsburgh & Lake Eri 
Bangor & Aroostock 
| Ulster & Delaware 
‘Midland Valley 
'N Y Chicago & St Louis 
1 O21) Delaware & Hudson 
253,950 | Central New England 
724'1N Y Ontario & Western 
601 | Ann Arbor 
2 ROT 4 
25,923 | 
363 | 


2.919 
7,170 
3.700 
06 
A87 


When the roads are arranged in groups or geo- 


graphical divisions according to their location, the 
distinctive feature of the comparisons is that every 
geographical section without any exception registers 
an increase in the gross and also every group an im- 
provement in the net, barring only Group IIT, com- 
posed of the roads in Ohio and Indiana and the Cen- 
tral West, and the falling off in the net in this group 
follows almost entirely from the losses in net re- 
ported by the Western lines of the New York Central. 
Our summary by groups is as follows: 


SUMMARY BY GROUPS. 


—Gross Earnings-——— 
1921. Inc.(+-)or Dec. (—). 
$ % 


5 
19,829,938 42,075,916 10.47 
135,142,152 430,910,679 22.87 
32,363,533 +11,414,860 35.27 
58,515,717 +10,771,137 18.41 
79,150,424 +15,123.027 19.11 
81,469,433 +14,552,275 17.86 
18,226,946 +2,887,696 15.85 


512,433,733 424,698,143 +87,735,590 20.66 


Net Earnings 
oes. Inc. (+-) or Dec.(—) 
$ 


cy 
3,758,665 2,304,828 +1,453.837 63.08 
29,471,910 21,950,199 +7,521,711 34.26 
8,840,762 9,846,569 —1,005.807 10.21 
17,188,301 9,261,001 +7,927,300 85.59 
20,666,834 18,395,552 +2,271,282 12.35 
26,428,389 11,089,132 +15,339,257138.33 
5,587,897 3,890,811 


+ 1,697,086 43.62 
111,942,758 76,738,092 


+ 35,204,666 45.87 
NOTE.—Group I. includes all of the New England States. 


Group II. includes all of New York and Pennsylvania except that portion west 
of Pittsburgh and Buffalo, also all of New Jersey, Delaware and Maryland, and 
the extreme northern portion of West Virginia. 


Group III. includes all of Ohio and Indiana, all of Michigan except the northern 


peninsula, and that portion of New York and Pennsylvania west of Buffalo and 
Pittsburgh 





Section or Group— 1922. 
x 


eT—? 

Groun 1 (9 roads), New England 21,905,854 
Group 2 (34 roads), East and Middle_ 166,052,831 
Group 3 (26 roads), Middle West ____ 43,778,393 
Group 4 and 5 (34 roads), Southern__ 69,286,854 
Groups 6 and 7 (28 roads), Northwest. 94,273,451 
Groups 8 and 9 (50 roads), Southwest. 96,021,708 
Group 10 (12 roads), Pacific Coast... 21,114,642 


Total (193 roads) 





——M Ueage—— 
Section or Group. 


1922. 1921. 
7,467 7,514 
34,625 34,509 
le a ..--. 15,594 15,600 
Groups 4 and 5 39,022 39,003 
Groups 6 and 7 63,593 63,771 
Groups 8 and 9______ 62,185 62,434 
Group 10 13,434 13,290 


—_—_—_ —_ -_ 


235,920 236,121 








1922. 





Groups IV. and V. combined include the Southern States south of the Ohio and 
east of the Mississippi River. 


Groups VI. and VII. combined include the northern peninsula of Michigan, all of 
Minnesota, Wisconsin, Iowa and Illinois, all of South Dakota and North Dakota 
and Missouri north of St. Louis and Kansas City, also all of Montana, Wyoming 














| prosperity. 





Mexico north of a line running from the northwest corner of the State through 
Santa Fe and east of a line running from Santa Fe to El Paso. 


Group X. includes all of Washington, Oregon, Idaho, California, Nevada, Utah 
and Arizona, and the western part of New Mexico. 


In the matter of the movements of the leading sta- 


larger grain movement and Southern roads, speaking 
of them as a whole, got some benefit from a slightly 


larger cotton movement, but a much greater benefit 


from the high price prevailing for the staple, which 
latter has put the South in the enjoyment of great 
At the Southern outports the receipts 
of cotton were 575,902 bales in December 1922 as 
against 538,451 bales in December 1921, but com- 


| paring with 787,355 bales in December 1920 and 


994,467 bales in December 1919, as will be seen from 


the following: 


| RECEIPTS OF COTTON 


| Galveston -__. 
Texas City, & 


| Pensacola, &c 
Savannah... -_- 


| Charleston __._. 


*__* «4 « 
«4 














and Nebraska, together with Colorado north of a line parallel to the State line | 


passing through Denver. 
, Groups VIII. and IX. combined include all of Kansas, Oklahoma, Arkansas and 


Territory, Missouri south of St. Louis and Kansas City, Colorado south | 


of Denver, the whole of Texas and the bulk of Louisiana, and that portion of New 


AT SOUTHERN PORTS IN DECEMBER FOR 
SIX YEARS, 1917 TO 1922, INCLUSIVE. 


—_—- --- 





December. 
Ports. 





1921. | 


1922. | 1920. 


210,457 332,287 188,863. 
48,960 71,417 15,492 
119,584, 242/914] 220,663] 196,102 
8.855 20,650) 28 641) 
794 116 8.939 

58 836 54,941 121,023 
500 750 5,150 
10,004 9,897 45,983 
Wilmington __._____- 9,723 931) 11,812 
Norfolk. ae 3,75 39,664 2,184 2,378 
Newport News, &c__- 74 268 265 


575,902; 538,451) 787,355 


1919. 1918. | 1917. 
165,862 
16 ,509 
230 ,243 
6,201 
11,270 
95,353 
16,000 
27 ,090 
7,119 
41,595 
873 


994.467 644,588! 612,115 


~ ee ee - — —_ ae eee ee 


. bales. 





225,83A' 
87,134! 
165,205! 
10.309 
1,532) 
22 090 
Brunswick 
45,983} 
27 325) 
54,320) 
502! 








; 

Receipts of wheat at the Western primary markets 
for the five weeks ending Dec. 30 1922 totaled no less 
than 53,130,000 bushels, as against only 27,189,000 
bushels in the corresponding five weeks of 1921. The 
receipts of oats, barley and rye likewise ran very 
much heavier than in the previous year, though on 
the other hand the corn receipts did not quite come 
up to those of 1921. For the five cereals combined, 
the receipts for the five weeks of 1922 aggregate 129,- 
017,000 bushels, as against 88,699,000 bushels in the 
corresponding five weeks of 1921 The details of the 
Western grain movement in our usual form are set 
out in the table we now present: 

WESTERN GRAIN RECEIPTS. 


Wheat. Oats. 
(bush.) (bush.) 


5 Weeks end. Flour. 
Dec. 30. (ddl3.) 
Chicago— 
1922__.. 1,566,000 
1921.... 962,000 
Minneapolis— 
Duluth— 
31923.... 
SS 
Milwaukee— 
— 
Toledo— 
x 
Eihccece 
Detroti— 
i= 
a 
Omaha & Indianapolis— 
Dn cce 
= 
St. Louis— 
i 
Poses 
Peorta— 
1922.... 207,000 
1921._... 255,000 
Kansas City— 


Corn. 
(Dush.) 


Barley. 
(bush.) 


3,391,000 
1,029,000 


22,159,000 
19,618,000 


9,419,000 
5,052,000 


1,112,000 
598 ,000 


19,415,000 
9,833,000 


1,202,000 
2,095 ,000 


2,700 ,000 
2,712,000 


1,907,000 
754,000 


7,716,000 
3,985,000 


195,000 
1,503 ,000 


9,000 
318,000 


110,000 
63,000 


174,000 
158,000 


412,000 
129,000 


1,519,000 
3,890,000 


2,580,000 
1,486 ,000 


1,007,000 


421,000 
495,000 


754,000 
151,000 


319,000 
297 ,000 


456 ,000 
250 ,000 


5,939,000 
5,169,000 


1,576,000 
1,670,000 


2,575,000 
3,942,000 


2,952,000 
433,000 1,742,000 
3,141,000 
2,835,000 


1,650,000 
76,000 1,225,000 
9,871,000 
7,431,000 


1,699,000 
2,062 ,000 


1,302,000 


433,000 
Sit. Joseph— 


1922.... 
1921... 


Total of Al— 
1922._... 2,3€8,000 
1921_... 2,097,000 


1,122,000 1,983,000 





52,130,000 
27,189,000 


40,382.000 23,742,000 
42,676,000 14,945,000 


4,322,000 7,441,000 
2,190.000 1,699,000 


The Western live stock movement also appears to 
have been considerably heavier than in the previous 
year—the receipts at Chicago for the month having 
comprised 26,210 carloads in 1922 against 23,706 
carloads in 1921, and at Kansas City 10,717 cars 
against 7,763 cars. 
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THE STATE OF TRADE—COMMERCIAL EPITOME | apie. 


| diminishes. 
tion shows marked discontent. 


in some parts of the country far below zero, has for the mo- _gained nothing very much by the invasion, while there are 


Friday Night, Feb. 16 1928. 
A severe cold wave, with great winds and temperatures 


ment caused a certain interruption of business, retail and 
wholesale. It is only momentary. Great snows have im- 
peded travel at the West and Northwest and car loadings 
have fallen off. But all this does not affect fundamental 
conditions of American business. They are sound. There 
is a good jobbing trade for spring and summer delivery. 
Prices of commodities in the main have been either firm or 
higher. There has been a remarkable advance in sugar, 
accompanied by speculative pyrotechnics which could have 
been spared, especially as they appear to have been traceable 
partly to a misunderstanding of some Government figures. 
Yet sugar has been advancing and to-day settled at 5 cents 
per pound for Cuban raw sugar after having touched 6 cents 
on Wednesday; this compares with 3% cents at the opening 
of February. Speculation has been so excited that on two 
days the 100-point limit of fluctuations allowed in a single 
day was reached, first on an advance and the next day on 
the decline. There has also been heavy speculative trading 
in coffee at some advance in prices. Wheat ran up for a time 
on the widespread cold wave and fear of damage to exposed 
sections of the winter wheat belt, together with some vague 
war-like rumors from Europe which proved to be unfounded. 
Cotton has advanced as threatened scarcity looms ahead 
and the mills buy with greater avidity. Also, there is a great 
fear of the boll weevil during the coming season, and mem- 
bers of the New York Cotton Exchange have subscribed 
$60,000 thus far toward the fund which is being raised in 
this country looking to measures to extirpate or control the 
pest. Rubber has declined. Copper has been more active on 
foreign demand, that is, from France, Germany and Eng- 
land. All the metals, indeed, are wanted and are gradually 
rising. 

Such business guides in the great markets of the country 
as iron and steel are in sharp demand at advancing prices. 
Holland and Japan are trying to buy sheet iron in this coun- 
try, turning away from the disorganized markets of Europe, 
disorganized because of the Ruhr trouble. Some of the Ger- 
man steel and iron manufacturers keep going by buying coal 
in England, but it looks as though German mills in not a few 
cases will have to close down for the lack of fuel. This has 
a direct effect on the American iron trade. German, French 
and English iron cannot be exported to America on the pres- 
ent basis of European costs. Meanwhile the tendency here 
and at the West is towards steadily rising prices for iron. 
Steel is active and rising, with premiums beginning to be 
quite general for prompt delivery. Building is still at a hig 
record for mid-winter. The totals for January have never 
been equaled, much less surpassed, 
in excellent shape. Mills are busy and prices keep up. In 
no branch of trade is there anything like recklessness. But 
everywhere supplies have become more or less depleted, and 


with the buying power noticeably greater than it was a year | chievous 3% Immigration Act. At Washington it is an open 


ago, the demand for goods and services has increased ac- 
cordingly. 
the moment it is interrupted in some parts of the country by 
bad weather. The consumption of cotton in January was 
close to the high record in the history of the business. Only 
twice has it been exceeded in any month and that was dur- 
ing the excited days of the war, and then only by a small 
quantity. Meanwhile it is an interesting fact that failures 
continue to shrink in number. 
week, of course a holiday week, is stated at only 395 against 
405 last week and 522 in the same week last year. 
is clearly on a more conservative basis. Fewer chances are 
being taken than in some recent years. Merchants have 
profited by the experience of the last three years. But in 
the building material branch there is a sharp demand, plainly 
warranted by the remarkable activity in construction for 
this time of the year. There is great activity in lumber both 
in the Far West and at the South. The output of cement is 
100% greater than at this time last year. Petroleum prices 
are still mounting. At some cf the foreign wool sales prices 
have been slightly lower. At Montreal fur sales have been 
at some decline. Soft coal has been lower here, but anthra- 
cite, by reason of the widespread cold wave, has been firmer. 
It has been a severe winter, though until the present week 
temperatures have not been extremely low; yet for many 


The total for the present | which prevents them from operating to more than 75% of 


Trading | 


| 


| 











The textile trades are | 
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weeks past it has been snowing steadily at intervals of only 
a few days. 

Meanwhile the European political situation is still deplor- 
The tension in the Ruhr Valley increases rather than 
Bloodshed has occurred, The German popula- 
And France has seemingly 


signs of coolness on the subject between France and Eng- 
land. To-day it was announced that the British have con- 
ceded a small portion of their area to French control. The 
French are moving some coal, but not enough thus far to 
pay for the vast expense to which they are put in securing 
it. The Turk has been less of a factor than he was last week, 
although there was a false report at one time that Turkish 
batteries had sunk a French destroyer in the harbor of) 
Smyrna, a report which had for the moment a disturbing 


effect on the markets in this country, notably cotton and 


grain. But it would seem that Turkey is taking counsel of 
prudence. And meanwhile the stock market has been active 
and on the whole firm, while latterly foreign exchange has 
advanced. Of course, this country cannot hope entirely to 
escape the effects from the unhappy state of affairs in Eu- 
rope. Yet they are in some measure diminishing. The mar- 
kets, indeed, seem inclined to cut loose from European poli- 
tics and take their complexion from American conditions 
rather than anything else. In fact, London itself has latterly 
been steady. And it is pointed out to-day, by the way, that 
German reparations due Belgium were paid. 

The 2% immigration bill, it is said, will fail in the United 
States Senate. A Washington dispatch to the New York 
“Herald” describes the effects of the present 3% exclusion 
immigration act as disastrous to industrial and agricultural 
interests. It calls attention new to the fact that the de- 
mand for labor in all parts of this country far exceeds the 
supply because of the inadequacy of present immigration 
quotas. The Departments of Labor and Commerce are de- 
luged daily with complaints of large industrial and agricul- 
tural units over the shortage of labor generally described 
as “common.” Some of the most important industries are 
short of labor, with no prospect of relief. It is well known 
that last year the number of aliens eligible for admission to 
this country was only 358,023, and some of the national 
quotas were not filled. It will be recalled that allotments 
under present immigration privileges provide for the admis- 
sion of 3% of the aliens who were in this country in 1910. 
Under the Johnson bill only 2% of the aliens in this country 
in 1890 would be permitted to enter each year. It would ad- 
mit, it is feared, only 168,000 annually. It sounds incredible, 
yet it is declared to be a fact that one of the largest indus- 
trial organizations, whose labor requirements are 20% larger 
than the available supply, recently estimated in a letter to 
the Department of Commerce that at least 600,000 more men 
are needed to meet the expanding industrial and agricultural 
needs of this country. At Washington Senators and Repre- 
sentatives in Congress admit that there is a shortage of la- 
bor. They put the responsibility for existing conditions 
squarely on the labor organizations, which vigorously op- 
pose any measures of relief through amendment of the mis- 


Secret that Congress is restrained from passing remedial 
Employment is everywhere active, although for | 


legislation by the impudent political activities of the labor 
unions. 

At Winchendon, Mass., one of the cotton mill companies 
announces that if their employees organize a union the own- 
ers will close the mills and keep them closed. Paterson, 
N. J., the big silk manufacturing centre, complains that a se- 
rious labor scarcity is developing in some of its large mills, 


normal. It seems it is difficult to procure enough weavers, 
and with the shortage of winders, this is causing a delay in 
all other departments. In such plants as the B. Edmund 
David, there is a shortage of weavers and some of the warp- 
ers have had to be laid off for a time until the weavers can 
catch up to them. Efforts are being made by practically 
every concern in Paterson making broad silks to get extra 
weavers. 

At Chicago on Feb. 13 a blinding snow storm with a 
marked slowing up of traffic murked the beginning of what 
the Weather Bureau predicted would be the coldest weather 
of the winter. Soon after dusk the cnow abated and a cold 
northwest wind sent the mercury down sharply toward a 
predicted 10 to 15 degrees. The cold wave was reported to 
be coming from the upper Mississippi Valley, the Rockies 
and the Canadian Northwest. At Minneapolis on Feb. 18 
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practically all west bound train service out of the Twin | 
Cities was cancelled as reports of the terrific storm in the | 
teports of trains stalled in | 
heavy drifts or held at stations, were general throughout | 
Minnesota, the Dakotas and Montana, accompanied by low | 
The | 
storm was declared by railroad men to be the worst in years. | 
Washington wired that the cold wave of the Northwest | industrial health, as is believed, then a wave of prosperity in which there 
colder | are no barren spots of any size is sweeping the entire country, according 
weather prevailed in all sections east of the Mississippi ex- | 
Here for several days it has | 
been cold, the mercury going to 12 degrees, while on the 15th | 


Northwest reached the Cities. 


temperatures, reaching 18 below zero at Aberdeen. 


would sweep eastward. It certainly did. Much 


cept the Florida Peninsula. 


inst. there was a 74-mile high record wind for this winter. 


The cold wave has spread from the far North almost to the | 
To-day it was again down to 12 degrees, but | 


Gulf of Mexico. 
the wind was not quite so strong. However, the cold wave 
is expected to stay until Sunday. Cold weather continues 
severe over the whole area east of the Mississippi River. It 
was freezing as far south as northern Florida. In New York 
State it was colder than yesterday. The coldest point was 
at Camden, northwest of Albany, where it was 12 degrees 
below zero. 








Lumber Production for Ten Years—-Last Eight Months 
of 1922 Show Largest Maintained Volume. 


The last eight months of 1922 witnessed the largest main- 
tained volume of lumber for any such approximate period 
since 1914, according to the graphic charts published on 
Feb. 7 by the Economics Department of the National 
Lumber Manufacturers’ Association. For those months 
lumber production in the United States was maintained 
at from 110 to 125% of the average monthly production 
for ten years; though the first four months of the year were 
well below average. The yearly reported figures of the 
United States Forest Service and the yearly and monthly 
figures of the reporting associations of the National Lumber 
Manufacturers’ Association are used as the foundations of 
the computations. The percentage which the Association 
figures bear each year to the corresponding annual production 
of the country (Forest Service totals) is assumed to indicate 
the approximate relationship which the monthly figures would 
bear. United States monthly figures are therefore computed 
on this percentage basis and the relationship of these is shown 
to the average monthly United States figures for the ten- 
year period. 

The average yearly production for the ten years of the 
United States based on the Forest Service figures (plus an 
estimate for 1922) is 33 billion feet; the average monthly pro- 
duction is 2.75 billion feet. This 2.75 billion feet is taken 
as 100% on the chart. The relation which the production 
as reported by the Association bears to the total United States 
in each year is shown in the following table: 
Total Reported 

lo Forest IN. Ete Eee Oe 

Service Reports 

(feet). (feel). are of Total. 

__..13,486,800,000 38,387 ,000,000 35.1 
11,386,300,C00 37 346,033,000 30.5 
11,335,300,000 31,241,734,000 36.3 
14,621,600,000 34,791,385,000 42.0 
_..-15,461,000,000 33,192,911,000 46.6 
14,169,000,000 29 362,020,000 48.0 
12,711,000,000 34,552,000,600 36.8 
12,858,800,060 29,878,360,000 43.0 
sili ita 9,509,900,000 26 ,991,798,000 35.2 
13,428,500,000 34,800,000,000 (est.) 38.5 

The estimates for 1922 is obivously arbitrary in that the 
percentage relation which the association totals bear to the 
United States total is assumed to be 38.5% without other 
foundation of fact than that it is an average figure for the 
preceding 10-year period. 


Percentage 
Reported to 
N. L. M. A. 








Increasing Postal Receipts for Fifty Industrial Cities. 

An increase of $410,852, or 18.14%, is reported in the 
postal receipts of fifty industrial cities in January 1923 
as compared with the same month last year, the amount 
having risen from $2,264,758 in January of last year to 


$2,675,610 in January of the present year. Last week 
(page 560) we referred to the increase witnessed in the case 
of postal receipts for fifty selected cities. The comparative 
figures for these—the fifty largest cities in the country— 
have been issued monthly by the Post Office Department 
since 1900. The figures for the industrial cities—cities 
which, as explained by the Post Office Department, ‘‘derive 
their life blood from factories and industrial establishments”’ 
—have only been made available during the last six months, 


and in our issue of Sept. 16 (page 1287) we gave the first 
compilation to be issued as to postal figures for the industrial 
cities, the statement showing figures for July last. The 
Post Office Department on Feb. 7 issued the following state- 
ment calling attention to the indications of prosperity as 
evidenced by the expanding receipts at the industrial cities 
during January: 

If postal receipts in purely industrial cities constitute a barometer of 


to an analysis of returns for January from 50 industrial cities in which 
each State is represented by its most important industrial centre. 

The average percentage increase over Jan. 1922 for the 50 cities was 
18.14. While these cities have reported appreciable gains over the preceding 
year for each month since the list was first compiled last July, the January 
percentage gain is approximately double that of any other month. 

The greatest gains were reported by the Middle Atlantic States, with 
Harrisburg, Pa., leading the entire country with a percentage increase of 
62.09; Wilmington, Del., with 35.14 and Cumberland, Md., with 27.57. 

The New England States followed with Lynn, Mass., reporting a gain 
of 36.40 and Portland, Me., of 17.50, while Albany, N. Y., although not 
in that geographical division, is nearby, reported 28.76% increase. 

The Rocky Mountain States are next with Cheyenne, Wyo., leading 
with 29.01%, Boise, Idaho, 23.93; Butte, Mont., 23.33; Phoenix, Ariz., 
18.61, and Albuquerque, N.M., with 15.65. This division furnished 
the only decrease in the entire country—that of Reno, Nev.—but it was 
less than one-half of 1%. 

The West South Central section was represented by Oklahoma City with 
a gain of 28.71; Little Rock, Ark., 27.65; Shreveport, La., 27.29, and San 
Antonio, Texas, 13.19. 

From the West North Central section, St. Joseph, Mo., reported a gain 
of 27.31%; Sioux Falls, 8S. D., 25.96; Lincoln, Neb., 21.11; Topeka, Kan., 
20.29, and Sioux City, Iowa., 14.68. 

In the South Atlantic States, Savannah, Ga., led with 22.46; Tampa, Fla., 
second with 21.99; Jackson, Miss., 21.68, and Birmingham, Ala., 16.21. 

East North Central: Peoria, Ill., 20.19; Ft. Wayne, Ind., 12.33, and 
Springfield, Ohio, 9.33. 

Pacific: Spokane, Wash., 17.71, and Oakland, Calif., 13.65. 

Tabulated figures follow: 


Statement of Postal Recetpts of Fifty Industrial Ctties for the Month of January, 1923 

January, January, % 1923 
1923. 1922. over 1922. 

$147,740 96 $135,128 44 9.33 


Offices— 
Springfield, Ohio 


Incre2se. 
$12,612 52 


Oklahoma, 

Albany, N. Y 
Scranton, Pa 
Harrisburg, Pa 

San Artonio, Texas 
Spokane, Wash 
Oakland, Calif 
Birmingham, Ala 
Topeka, Kan 
Peoria, Ill 

Norfolk, Va 
Tampa, Fla 

Fort Wayne, Ind 
Lincoln, Nebr 
Duluth, Minn 
Little Rock, Ark 
Sioux City, 
Bridgeport, Conn 
Portland, Maine 
St. Joseph, Mo 
Springfield, 11 
Trenton, N.J 
Wilmington, Del 
Madison, Wis 

South Bend, Ind 
Charlotte, N. 
Savannah, Ga 
Cedar Rapids, lowa 
Charleston, W. Va 
Knoxville, Tenn.....-..-.-.- 
Schenectady, N. Y 
Lynn, Mass 
EF 
Columbia, So. Car 
Fargo, No. Dak 
Sioux Falls, So. Dak 
Waterbury, Conn 


114,590 99 
100,979 02 
82,387 53 
135,499 38 
76,086 02 
87,630 00 
$3,282 29 
88,916 42 
110,104 Ol 
68,354 29 
65,935 88 
57,081 90 
76,934 99 
67,173 69 
57,652 45 
70,563 25 
61,557 09 
62,378 41 
58,637 03 
56,318 80 
60,329 40 
54,991 99 
50,071 96 
52,408 34 
49,566 04 
47,510 22 
42,242 30 
40,733 29 
39,866 07 
44,692 38 
42,679 53 
36,129 58 
37,378 59 
31,194 88 
26,008 50 
28,205 46 
238,665 03 
23,988 36 
24,145 52 
24.740 57 
24,045 44 
21,021 63 
24,303 88 
19,399 29 
17,237 00 
13,223 71 
12,517 79 
14,114 71 
14,391 95 


Manchester, N. H 
Lexington, Ky 
Phoenix, Ariz 
Butte, Mont 
Jackson, Miss 
Boise, Idaho 
Burlington, Vt 
Cumberland, Md 
Reno, Nevada 
Albuquerque, N. Mex 
Cheyenne, Wyo 


89,028 20 
78,424 58 
77,790 38 
83,597 27 
67,218 40 
74,441 85 
73,272 79 
76,508 04 
91,531 32 
56,873 95 
57,847 48 
46.791 30 
68,488 61 
55,461 69 
53,390 26 
55,275 35 
53,679 28 
57,082 11 
49,901 22 
44,237 43 
55,806 O08 
49,908 63 
37,050 69 
47,175 17 
41,645 64 
40,704 14 
34,494 25 
34,975 02 
39,211 31 
37,473 76 
40,459 15 
26,489 00 
29,366 87 
29,043 30 
24,252 37 
22,392 38 
25,359 40 
22,803 79 
22,345 53 
22,441 35 
20,276 02 
17 ,045 91 
19,974 87 
15,652 96 
16,128 46 
10,367 50 
12,579 32 
12,205 27 
11,156 69 


25,562 79 
22,554 44 
4,597 15 
51,902 11 
8,867 62 
13,188 15 
10,009 50 
12,408 38 
18,572 69 
11,480 34 
8,086 40 
10,290 60 
8,446 38 
11,712 00 
4,262 19 
15,287 90 
7,877 81 
5,296 30 
8,730 81 
12,081 37 
4,523 32 
5,083 36 
13,021 27 
5,233 17 
7,920 40 
6,506 08 
7,748 05 





$2,675,609 81 $2,264,757 78 


* Decrease. 


Percent of Increase. 


Oct. 


1922 over Oct. 
Nov. 1922 over Nov. 1921, 
Dec. 1922 over Dec. 1921, 


1921, 10.62% 
9.13% 
7.78% 








$410,852 03 


28.71 
28.76 

5.91 
62.09 








Decline in Postal Savings Deposits During January— 
Gain in Depositors. 

Despite the fact that a net gain of 5,000 in the number of 
Postal Savings depositors was witnessed during January, the 
balance on deposit at all the post offices decreased $670,000 
in January, or from $132,290,000 on Dec. 31 to $131,620,000. 
The following is the Post Office Department’s announce- 


ment in the matter, made public Feb. 12: 

Withdrawals in New York City and Brooklyn of more than two-thirds of a 
million dollars in Postal Savings deposits during January prevented the sys- 
tem from offsetting withdrawals with new deposits—something which has 
not been done for more than two years. 

Twenty-five thousand new accounts were opened during the month and 
only 20,000 old ones closed, making a net gain of 5,000 depositors. In spite 
of this, however, the balance on deposit at all offices decreased from $132,- 
290,000 to $131,620,000, showing a net loss of $670,000. 

The withdrawals in New York City and Brooklyn alone totaled $626,426 
of this amount. On the other hand, 49 out of the 107 cities having deposits in 
excess of $100,000, reported increased balances over Dec. 31. 
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A feature of the January figures is the fact that Cleveland, Ohio, a city | 
having a population of 796,841, was crowded out of nineteenth place in rank 
by Uniontown Pa., a mining town with a population of only 15,692. Union- | 
town has been showing steadily increasing deposits since the settlement of | 
the coal strike and the prospects are that Cincinnati, Ohio, now in eigtheenth | 


place, and reporting a decrease during January, will follow in the way of 
Cleveland. 


deposits. 


The largest gain was made by Boston, with $69,023 ; Great Falls was sec- 
ond; Astoria, Ore., third, with $21,882; Mount Pleasant, Pa., fourth, with 
$15,025, and Philadelphia fifth, with $14,676. Figures showing increases, 
decreases and the rank of cities having deposits of more than $500,000 fol- 
low : 


STATEMENT OF POSTAL SAVINGS BUSINESS FOR THE MONTH 
OF JANUARY 1923, AS COMPARED WITH THE MONTH OF 
DECEMBER 1922. 


Balance on deposit Dec. 31 
Decrease during January 


$132,290,000 
670,000 





Balance on deposit Jan. 31 


Depositors' 


This Last 
Balance. 


Post Office— Mo. Mo. 


Increase. 
New Som. FF: Y 


Decrease. 


153.243 


Chicago, Ill 
Seattle, Wash 
Philadelphia, Pa 
Pittsburgen, Pa 
Detroit, Mich 
Tacoma, Wash 
Portland, Ore 
Kansas City, Mo 
Newarx«, N. J 
St. Louis, Mo 
Los Angeles, Calif 
San Francisco, Calif 
Milwaukee, Wis 
Jersey City, N. J 
Cincinnati, Ohio 
Uniontown, Pa 
Cleveland, Ohio 
St. Paul, Minn 
Columbus, Ohio 
Providence, R.I 
Buffalo, N. 
Passaic, N. J 
Butte, Mont 
Aberdeen, Wash 
Bridgeport, Conn 
Denver, 
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Ironwood, Mich 
McKeesport, Pa 
Washington, D. 
Minneapolis, 
Toledo, Ohio 
Lowell, 

Leadville, Colo 
New Haven, Conn 
Hartford, Conn 
Astoria, Ore 
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Pawtucket, R. I 
Louisville, Ky 

Erie, Pa. 

Kansas City, Kan 
Great Falls, Mont 
Pueblo, Colo 
Oakland, Calif 
Pensacola, Fla 
Atlantic City, } 
Baltimore, Md 
Jamaica, N. Y 
Duluth, Minn 
Pocatello, Idaho 
Wilmington, 
Paterson, N. J 
Bellingham, Wash 
Long Island City, N. 
Fairbanks, Alaska* 
Staten Island. N. Y 
Flushing, N. Y 
Mount Pleasant, Pa 
New Orleans, La 
Norwood, Mass 
i 
Altoona, Pa 
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Bayonne, N. 
Jacksonville, 
Elizabeth, N. J 
Gary, Ind 
Memphis, 
Birmingham, Ala 
Akron, Ohio 

Salt Lake City, Utah 
Rochester, N. Y 
Everett, Wash 
Manchester, N. H 
Indianapolis, Ind 
Centralia, Wash 
Breckenridge, Texas 
San Diego, Calif 
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San Antonio, Tex 
Oklahoma, Okla 
Bingham Canyon, Utah 
Willimantic, Conn 
Ansonia, Conn 

New Kensington 
Bremerton, Wash 
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Youngstown, Ohio 
Spokane, Wash 
hester, P 
Hammond, Ind 
Dayton, Ohio 
Miami, Fla 
Fall River, Mass 
Export, Pa 
orfolk, Va 
ynn, Mass 
East Pittsburgh, Pa 
Windber. Pa 
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Norwich, Conn 
Tonopah, Nev 
Brownsville, Pa 
Hurley, Wis 
Raymond, Wash 
Waterbury, Conn 
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$131,620,000 | 
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| Monthly Labor Review of U. S. Department of Labor 


for January 1923—Labor Efficiency in Saw 
Mills. 


Increasing attention is being given. by the Bureau of Labor 


| Statistics to the problem of labor effici ‘ 
Another feature is the rapid rise of Great Falls, Mont., in Postal Savings | P or effi lency as shown by 


A year ago Great Falls ranked 129th, but now it stands 48th, hav- | 
ing jumped from 60th place during the past month, with a gain of $30,125. | 


reports of production in various industries. An article in 
the current (January) issue of the ‘‘Monthly Labor Review” 


on the production and labor efficiency in saw mills in the 


United States, by Ethelbert Stewart, U. S. Commissioner 
of Labor Statistics, embodies the results of the most recent 


study of efficiency and output. The Department, under 
date of Feb. 6, said: 


This study, which was made in conrection with the regular investiga- 
tion of wages, hours, and conditions of labor in the lumber industry, has 
the advantage of being courtry-wide, since the wages and hours investiga- 
tions of the Bureau have always covered the most typical and representative 
establishments ir the country as a whole. These studies have also to a 
great extent covered the same plants from year io year, so that it has 
been possible to build up a body of data which is invaluable for purposes 
of comparison. While this present study in regard to output and labor 
costs relates only to 1921, it preserts figures which may ultimately serve 
as a basis by which production and costs in this industry may be measured. 
The average hourly output per man for all employees in all establishments 
was found to be 79 feet, more than double the productivity shown from 
computations of the census figures, indicating that the establishments 
studied by the Bureau are probably above the average in management 
and equipment. Great variations in earnings and output in different 
States are shown. The minimum State average output reported for all 
employees was 50 feet per hour per employee in Georgia and the maximum 
117 feet in Oregon. The extremes of output per man hour found in 
individual establishments rarged from 15 feet to 323 feet. Attentior is 
called to the fact that output figures refer to establishments and not to 
individual laborers. The minimum earnings of band sawyers was 40 
cents per hour in Georgia and North Carolira plants and the maximum 
$1 50 per hour in ar Oregon plant. The lowest labor cost for this occu- 
patioral group was found in Oregon. However, che amount of wages 
and the labor cost were found to vary so greatly even within the same 
State that the idea of a geographical distribution of wage rates evidently 
does not hold good except in a very general sense and is subject to many 
exceptions. It appears from the study that as yet there is nothing ap- 
proaching standardization of wage rates, hourly earnings, and labor cost 
either by occupations or as a whole, or of the efficiency and productivity 
of labor as measured by a common unit even in this selected and better 
grade group of lumber mills. 

A discussion of the compensation laws in the different States, in force 
on Jan. 1 1923, brings the status of compensation legislation up to date 
in such a form that it is available for use by State legislatures in drafting 
bills for the establishment of compensation laws or the amendment of 
existing legislation. 

An article on the union scale of wages and hours of labor in the building 
trades on May 15 1922, and the prevailing rates on Nov. 15 1922, gives 
the wages and hours of workers in the different occupations in this im- 
portant industry for the principal industrial centres of the country. 

A report as to the strikes and lockouts during the third quarter of 1922 
shows that there were 254 labor disputes in that period, according to 
information received by the Bureau, as against 414 in the same period 
of 1921. The strikes, however, involved large numbers, since the railroad 
strike occurred in July. Other important strikes affected 50,000 garment 
workers in New York City, 20,000 street and eclevated railway employees 
in Chicago, and numerous clothing workers in other cities. 








Retail Food Cost in Nineteen Cities from 
December 15 to January 15. 
The U. S. Department of Labor, through the Bureau of 
Labor Statistics, has completed the compilations showing 
changes in the retail cost of food in 19 representative cities 


‘of the United States; in its advices in the matter, made 


public Feb. 10, the Bureau said: 

During the month from Dec. 15 1922 to Jan. 15 1923, 16 of the 19 cities 
showed decreases as follows: Denver, 4%; Peoria and St. Louis, 3%; 
Butte, Richmond, St. Paul, Salt Lake City, Scranton, Seattle and Wash- 
ington, D. C., 2%; Baltimore, Cleveland, Omaha and Providence, 1%. 
Detroit and Portland, Me., showed decreases of less than 510 of 1%. 
The other three cities showed increases, Little Rock and Manchester, 


~ | 1%, and Chicago less than 5-10 of 1%. 


For the year period, Jan. 15 1922 to Jan. 15 1923, 15 of the cities showed 
increases. Cleveland, 6%; Denver and Seattle, 5%; St. Louis and St. 
Paul, 4%: Butte, Chicago, Detroit, Little Rock and Portland, Me., 3%; 
Baltimore, Providence and Salt Lake City, 2%; Washington, DD. Gee 
1%, and Omaha, which showed an increase of less than 5-10 of 1%. Four 
cities showed a decrease as follows: Peoria, 3%; Richmond and Scranton, 
2%, and Manchester, 1%. 

As compared with the average cost in the year 1913, the retail cost of 
food on Jan. 15 1923 was 54% higher in Richmond; 52% in Providence 
and Scranton; 51% in Washington, D. C.; 50% in Baltimore; 49% in 
Chicago and Detroit; 46% in Manchester; 43% in Cleveland and St. Louis; 
39% in Little Rock and Omaha; 36% in Seattle: 33% in Denver, and 
24% in Salt Lake City. Prices were not obtained from Butte, Peoria, 
Portland, Me., and St. Paul in 1913, hence no comparison for the 9-year 
period can be given for these cities. 








Wholesale Prices in the United States. 


A recent report issued by the United States Bureau of 
Labor Statistics on wholesale prices (Bulletin No. 320) gives 
the course of prices for each year from 1890 to 1921 and by 
months from January, 1913, to December, 1921. The re- 
port differs from previous reports in showing articles under 
more than one classification instead of under one arbitrary 
group. For example, food articles which reach the consumer 
in practically unchanged form are included under both farm 
products and food, although in computing the general index 
number for all commodities such articles have been counted 
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only once, so that there is no duplication in the final result. 
The number of commodities covered varied from 192 in 1890 
to 404 in 1921. Commodities have been arranged in 6 


| 
: 


i 


groups, as follows: Farm products, foods, cloths and cloth- | 


ing, fuel and lighting, metals and metal products, building | 


materials, chemicals and drugs, house-furnishing goods, and 
miscellaneous. Sub-groups of closely related articles have 
been placed within these groups. In computing the index 
numbers the prices were weighted according to Census fig- 
ures gathered in 1919, instead of those secured in 1909, which 
were used in previous bulletins of this series, thus conform- 
ing to the Bureau’s plan of revising the weighting factors 
every 10 years as new Census information becomes available. 
The course of wholesale prices from 1890 to 1921 is indicated 
in the following table of index numbers quoted from the re- 
port. In this table the price for 1913 is taken as the base or 
100. 

INDEX NUMBERS OF WHOLESALE PRICES, 


Indez \ Indez 
Number.| Year. Number. Year. 
Nhat cease 

1902 ..... 
in oa kon ca ao de 


1890 TO 1921. 
Index 
Number. 
99 
100 


Year. 


BOSS wencconesee 














Dress Jobbers Sign an Agreement with the Union 
in New York. 


The strike in the dress and waist manufacturing trades 
of New York, affecting, it is estimated, between 25,000 and 
30,000 workers, which began last week, is still in effect; 
but there appeared to be prospects of settlement near at 
hand as the week drew to a close. Despite the refusal of 
the contractors, who operate the manufacturing shops, to 
yield to the union demands for a readjustment of the basis 
of pay from piece work to week work, the jobbers’ associa- 
tion, which distributes the finished garments made by the 


signing an agreement with the union consenting to employ 
none but contractors using union labor. Upon the refusal 
of the contractors’ association to come to terms with the 
union, the jobbers began the formation of a new contractors’ 
organization in the belief that they could do business with 
it. At the same time the jobbers opened up their fight on 
the organized contractors by attempting to wean away 
members of the contractors’ association. Jacob Siegel of 
the Siegel-Levy Co., President of the Jobbers’ Association 
and the largest wholesaler in the business, called a meeting 
of 125 contractors who make dresses for him. It was re- 
ported that he urged the manufacturers to make individual 
agreements with the union on a forty-hour a week basis 
instead of the week work basis as demanded by the union. 








Lower House in New Hampshire Passes 48-Hour Week 
Bill for Women and Minors in Industry. 


A bill to establish a 48-hour week for women and minors 
in industry in New Hampshire was passed by the House of 
Representatives on Feb. 14 under suspension of the rules. 
The measure now goes to the Senate, where a brisk fight is 
probable. The Senate has a Republican majority but a 
number of Republicans have pledged support to the measure. 
The bill was presented with an unanimously favorable report 
from the House Committee on Labor. The bill, long an 
issue in the State, became a vital question in industry in 
September 1921, when textile plants reduced wages 22% 
and increased working hours from 48 to 54 per week. The 
long textile strike of last year was conducted by the unions 
largely against the 54-hour week. In the State campaign 
last November the Democratic Party pledged its assistance 
to labor. 








Census Report on Cotton Consumed and on Hand, 
also Active Spindles and Exports. 

Under date of Feb. 14 1923 the Census Board issued its 
regular preliminary report showing cotton consumed, cotton 
on hand and active cotton spindles for the month of January 
1922 and 1923 and the six months ending with January. 
Cotton consumed amounted to 610,375 bales of lint and 
49,804 of linters, compared with 527,945 of lint and 49,078 
of linters in December last year, and 526,698 of lint and 
43 ,626 of linters in January this year, the Bureau announced. 














The statistics of cotton in this report are given in running 

bales, counting round as half bales, except foreign bales, 

which are in equivalent 500-pound bales. 

COTTON CONSUMED AND ON HAND IN SPINNING MILLS AND IN 
OTHER ESTABLISHMENTS AND ACTIVE COTTON SPINDLES. 


(Linters Not Included.) 





Cotton 
Spindles 
Active 
During 
January 
(Number .) 


Cotton on Hand 
Jan. 31 (Bales)— 


| Se | In \In Public’ 
Months |'Consuming| Storageand 


Cotton Consumed | 
During (Bales)— | 








Locality. 


ending | Establish-| at Com- 
| Jan. 31. | ments. x |} presses. =x 
i 


*610,375|*3272579 *1,986,605) *3,481,689 
526,698'3,011,657| 1,668,668) 4,621,708 
384,019|2,084,595 1,231,460) 3,174,932 
325,104/1,822,360, 860,723) 4,243,763 
226,356|1,187,984, 755,145| 306,757 
201,594|1,189,297| 807,945! 377,945 


January 


United States 
United States '1922 
Cotton-growing States_| 1923 
Cotton-growing States_' 1922 
All other States 1923 
All other States 


x Stated in bales. 

* Includes 32,508 foreign, 5,033 Am. Eg. and 559 Sea Island consumed, 78,924 
foreign, 16,460 Am. Eg. and 3,198 Sea Island in consuming establishments, and 
73,973 foreign, 31,070 Am. Eg. and 5,199 Sea Island in public storage. 

Linters not included above were 49,804 bales consumed during Jan. 1923 and 
43,626 bales in 1922; 143,415 bales cn hand in consuming establishments on Jan. 31 
1923 and 172,341 bales in 1922: and 45,821 bales in public storage and at compresses 
in 1923 and 132,963 bales in 1922. Linters consumed during the six months ending 
Jan. 31 amounted to 337,068 bales in 1923 and 328,970 bales in 1922. 


Imports and exports not available. 








35,240,853 


15,966,294 
15,631,678 
19,274,559 
18,809,741 




















Current Enents and Discussions 
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The Week with the Federal Reserve Banks. 


An increase of $84,100,000 in discounted bills secured by 
Government obligations, as against only nominal changes in 
other discounts, acceptances and Government securities, ac- 
companied by additions of $66,300,000 to deposits and of $25,- 
800,000 to Federal Reserve note circulation, is shown in the 
Federal Reserve Board’s weekly bank statement issued as at 
close of business on Feb. 14 1923, and which deals with the 
results for the twelve Federal Reserve banks combined. 
Cash reserves show a nominal reduction, though gold re- 
serves increased by $2,400,000. The reserve ratio shows a de- 
cline for the week from 77. to 75.3%. After noting these 
facts the Federal Reserve Board proceeds as follows: 


The increase in total discountsjwas due chiefly to an increase of $73,200,- 
000 in the amount of discounted bills held by the New York Bank, smaller 


- nereases in discou nts being shown also for the Philadelphia, Cleveland and 


contractors, threw its weight with the strikers on Feb. 14, | san Francisco banks. 


Shifting of gold through the gold settlement fund 
jaccounts largely for the changes in the gold reserves of the individual banks. 
Cleveland shows an increase in its gold reserves of $15,900,000, Philadeiphia 
an increase of $8,300,000, Boston an increase of $6,600,000 and Atlanta 
an increase of $5,606,000. Smaller increases, totaling $8,100,000, are 
reported for the Chicago, St. Louis, Minneapolis and Kansas City banks. 
The gold movement was away from New York, the New York Reserve 
Bank reporting a decrease in its gold reserves of $37,400,000. Smaller 
decreases aggregating $4,700,000 are shown for the three remaining reserve 
banks. 

Holdings of paper secured by Government obligations show an increase 
for the week from $344,600,000 to $428,700,000. Of the total held on 
Feb. 14, $197,200,000, or 46%, were secured by U. 8. bonds, $4,600,000, 
or 1.1%, by Victory notes, $186,400,000, or 43.5%, by Treasury notes 
and $40,500,000, or 9.4%, by Treasu. y certificates, compared with $165, 
200,000, $1,800,000, $144,400,000 and $33,200,000 reported the week before 


The statement in full in comparison with preceding weeks 
and with the corresponding date last year will be found on 
subsequent pages, namely pages 697 and 698. A summary of 
changes in the principal assets and liabilities of the Reserve 
banks on Feb. 14 1923, as compared with a week and a year 
ago, follows: 


Increase (+) or Decrease (—) 
Since 

Feb. 15 1922. 
+$143 ,000,000 
+ 142,400,000 
— 57,300,000 
—132,200,000 
+1061,100,000 
— 233,300,000 
+ 106,200,000 
—31,100,000 
+ 37,600,000 
—68 ,700,000 
+ 173,200,000 
+ 220,100,000 
—35,800,000 
—11,100,000 
+ 73,700,000 
—79,900,000 


Feb. 7 1923. 
—$400,000 
+ 2,400,000 

+84,006 ,000 
+&4,100,000 
+84,100,000 


RE EERE EERE ES IE TI LE EM ee 
Gold reserves 
LE ALN OG TEE 
Discounted bills, total 
Secured by U. 8. Govt. obligations---- 
Other bills discounted 
Purchased bills 
United States securities, total 
Bonds and notes 
U. 8S. certificates of indebtedness 
Total deposits 
Membcrs’ reserve deposits 
Government deposits 
Other deposits 
Federal Reserve notes in circulation 
F. R. Bank notes in circulation, net liabiiity— 


—500,000 
+400 ,000 

— 2,890,000 
+3,200,000 
+66,300,000 
+ 59,000,000 
+8,400,000 
—1,100,000 








The Week with the Member Banks of the 
Federal Reserve System. 


Further net liquidation of $46,000,000 of investments and 
of $52,000,000 of loans against Government and corporate 
securities, as against an increase for the week of $67,000,000 
in all other, largely commercial, loans and discounts, is 
shown in the Federal Reserve Board’s weekly consolidated 
statement of condition on Feb. 7 of 780 member banks in 
leading cities. It should be noted that the figures of these 
member banks are always a week behind those of the Fed- 
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eral Reserve banks themselves. Member banks in New York | 
City report net liquidation of $23,000,000 of investments, 

largely of corporate securities, and of $50,000,000 of loans 

secured by Government and corporate obligations, as against 

an increase of $34,000,000 in commercial loans. 

Changes in the loan and investment accounts were accom- 
panied by reductions of $52,000,000 in net demand deposits, 
of $6,000,000 in time deposits and of $16,000,000 in Govern- 
ment deposits. Member banks in New York City show an 
increase of $9,000,000 in net demand deposits and reductions 
of $11,000,000 in time deposits and of $6,000,000 in Govern- 
ment deposits. Further comment regarding the changes 
shown by these member banks is as follows: 


Borrowings of the reporting institutions from the Federal Reserve banks 
declined from $379,000,000 to $357 ,000,000, or from 2.3 to 2.2% of their 
total loans and investments. For member banks in New York City a 
reduction from $197,000,000 to $167,000,000 in borrowings from the 
local Reserve bank and from 3.8 to 3.2% in the ratio of these borrowings 
to combined loans and investments is noted. 

Reserve balances of all reporting banks show a decline of $14.000.000, 
while cash in vault increased by $9,000,000. Corresponding changes for 
the New York City banks comprise a reduction of $2,000,000 in reserve 
balances and a gain of $2,000,000 in cash. 


On a subsequent page—that is, on page 698—we give the 
figures in full contained in this latest weekly return of the 
member banks of the Reserve System. In the following is 
furnished a summary of the changes in the principal items 
as compared with a week and a year ago: 


Increase (+) or Decrease (—) 
Since 
Jan. 31 1923. Feb. & 1922. 

Loans and discounts +$15,6000,000 +$566,00C,000 
Secured by U. 8. Govt. obligations. _-____ —6,000,000  —173,000,000 
Secured by stocks and bonds__________- —46 .000,000 + 548,000,000 
+567 ,009,000 + 191,000,000 
—46,000,000 +1,036,000,000 
—8 ,000 ,000 + 499,000,000 


Investments, total 
FR Te ee 
U.S. Victory notes and Treasury notes__ +5,000,000 + 480,000,000 
Treasury certificates —13,000,000 —44 ,000,000 
Other stocks and bonds_______________ —30,000,000 + 101,000,000 
Reserve baiances with F. R. banks______- —14,000,000 + 122,000,000 
Cash in vauit +9,009,000 +,000,000 
CAO VET NES GUGs ccc ese ccdscedeces: . —-16,000,000 —316,000,000 
ee ee I i civincccewsedtoonuaa . —52,060,600 +1,250,000,000 
—6,000,000 +719,000,000 
Total accommodation at F. R. banks____- —22,006 000 —38 000,006 








United States Senate Passes British Debt Funding Bill. 


The United States Senate last night passed the British 
debt funding bill. The bill, as we indicated last 
week (page 562), was passed by the House on the 9th 
inst. by a vote of 291 to 44. It was favorably reported 
to the Senate on the 10th inst. by the Senate Finance 
Committee (the committee ordering a favorable report by a 
vote of 8 to 3), and on the 15th inst. an agreement was 
entered into by the Senate for a final vote on the bill before 
adjournment yesterday. The agreement limited debate by 
each Senator after 2 p. m. to ten minutes, and stipulated 
that the Senate be kept in continuous session until the bill 
should be finally disposed of. The vote whereby the bill 
passed the House a week ago (291) was cast by 227 Republi- 
eans, 63 Democrats and one Socialist (Meyer London, of 
New York). The opposing votes (44) were those of 43 Dem- 
ocrats and one Republican, Representative McCormick, of 
Montana. Regarding the action on the bill by the House, 
we quote the following from the Washington dispatch to 
the New York “Times” Heb. 9: 

An amendment, offered by Representative Hudspeth of Texas, to fix the 
interest rate at 4 and 444% was rejected without a record vote. 

Representative Rosenbloom of West Virginia proposed an amendment to 
compel the United States to credit Great Britain on her loan rather than 
make cash payments for money due that country on transportation and for 
other obligations. This was defeated by a vote of 111 to 8. 

Representative O’Connor of Louisiana made an unsuccessful attempt to 
have the bill recommitted, with an amendment providing that the terms 
of the agreement should not go into effect until the Hay-Pauncefote Treaty 
was repealed. It was defeated on a point of order. 


Amendment That Was Adopted. 

The amendment offered by Representative Burton clarified the language 
without affecting the original terms. It was made to that section which 
defines the terms and which originally read: 

‘*At the rate of 3% per annum, payable semi-annually, from Dec. 15 1922 


to Dec. 15 1932, and thereafter at the rate of 314% per annum, payable 
semi-annually to final payment.’’ 


The section as amended read: 

‘Three per cent semi-annually, June 15 1923 to Dec. 15 1932, inclusive, 
3%% semi-annually, June 15 1933 until final payment.”’ 

Nearly all the leading Democrats favored the bill. Even those who op- 
posed it based their objection not so much on the terms as on the way the 
terms were arranged by the Debt Commission without first seeking au- 
thority from Congress and by a Commission composed solely of Republi- 
cans. 

There appeared to be general agreement among the speakers that the 
terms were the best obtainable and that they would form the basis for 
settlements with other debtor nations. Even the Farm Bloc and the 
radical group were in agreement with the Administration on this question. 


The following is from Washington advices (Feb. 9), 
published in the “Journal of Commerce’”’: 








Chairman Fordney of the Committee, who had charge of the bill for the 
majority, then called for the final vote, asking for a roll call, to show the 
world, as he expressed it, ‘‘that the American Congress is practically a 
unit behind the Debt Commission in this settlement.”’ 

Representatives Burton, Republicar, Ohio, a member of the American 
Commission, and Garrett of Tennessee, the Democratic leader, took the 
lead in supporting the British settlement, while Representatives Collier of 
Mississippi and Oldfield of Arkansas, Democrats, on the Ways and Means 
Committee, led the fight for the opponents. 

Representative Garrett brought the members, Republicans and Demo- 
crats alike, to their feet with applause and cheers when, after attacking 
the Republican Party for its stand on the League of Nations, he announced 
that he would support the settlement, ‘‘because of the bigness of the subject 
and the bigness of the hour." 


As to the origin of the debt funding terms an Associated 
Press dispatch from Washington, Feb. 10, said: 

Senator Smoot is understood to have told the Finance Committee that 
the terms finally agreed upon were those proposed by the American Com- 
mission. He asserted that the British made no concrete proposition, 
seeking from the Americans the terms which they felt they could recom- 
mend to Congress. He was quoted as having said also that the first Amer- 
ican proposal considered by the British contemplated an interest rate of 
3%% over the entire period the debt was to run, but that this was un- 
acceptable and had to be modified. 


On the 13th inst., after an agreement had been reached 
at conferences between President Harding and Republican 
leaders to lay aside the Administration shipping bill tem- 
porarily to conclude action on the debt funding bill, debate 
was begun on the latter in the Senate. The following con- 
eerning this is taken from special advices from Washington 
to the ‘‘Journai of Commerce”’ on the 13th inst.: 

Night sessions were ordered, beginning to-morrow night, to expedite 
adoption of the debt funding bill and its passage, in slightly amended form, 
was regarded as a certainty to-night. 

The subsidy bill was laid aside with the assent of the Administration, 
though President Harding indicated to Senatorial visitors that, following 
ratification of the debt terms he expected a ‘‘smashing drive’’ to pass the 
shipping bill before adjournment. With only sixteen legislative days 


remaining before the session closes, however, the chances of a vote on the 
subsidy bill are seemingly remote. 


Other Nations Not Affected. 


The ratification of the British debt terms will not prevent the United 
States from granting more favorable terms to the other debtor nations, 
Senator Smoot of Utah, a memher of the American Debt Commission, 
told the Senate to-day when debate was started upon the proposed changes 
in the funding law. 

At the White House later President Herding confirmed this statement 
and indicated that this country would not be governed by the proposed 
terms for the British debt as a hard and fast rule. 

Emphasizing that the American Commission would never have granted 
a most favored nation clause to the British, Mr. Smoot insisted that 
there would be no ‘‘moral obligation’’ upon the United States to refuse 
more liberal terms to the other nations owing a total of more than six 
billion dollars. At the same time he warned the Senate that no other 
nations would be in a position to make such favorable settlements at 
this time. 

The first day’s debate was featured by the move to untie the hands 
of the Commission in negotiating settlements with other nations, which, 
surprisingly, came from the minority side. However, the Democratic 
side was insistent that all proposed settlements should be referred to 
Congress for ratification. It was manifest that these changes would 
prove acceptable to the Administration. 


Economic Conference. 


The issue of calling an economic conference was raised by Senator 
Pomerene of Ohio, who asked if it would not be well to have the debt 
question solved by an international parley. Senator Smoot said the 
first proposal foreign nations would make would be cancellation of debts, 
and next that France be guaranteed from invasion by Germany. 

Senator Borah, who has a resolution pending before the Senate requesting 
the President to call an economic conference, replied that he would be 
willing to cancel ‘‘every cent’’ of our foreign debts if the European Govern- 
ments would cut down their military establishments, balance their budgets 
and restore themselves to a state of productivity that would give the 
United States a market for its surplus during the next twenty years. The 
mere juggling of debts will not result in the rehabilitation of Europe, 
Senator Borah declared. 

A running fire of questions was put to Senator Smoot by minority 
members to bring out pertinent facts. Answering Senator Hitchcock 
of Nebraska, Senator Smoot said that the Debt Commission, after the 
British Government had accepted in principle the plan of paying 3% 
annually for the first ten years, had complied with the request made 
through Ambassador Geddes to require actual payment of only one-half 
of the interest during the first ten years. Senator Hitchcock asserted 
that thus the United States would make an additional advance of $395,- 
000,000 on which only 3% interest would be paid. 


May Retire Bonds. 


Discussing the provision which permits the British to retire the bonds 
to be given the United States upon ninety days’ notice, Senator Smoot 
said it thus would be possible for Great Britain to pay off the whole debt 
within ten years. If interest rates go down below 3%, there is every 
reason to believe that Great Britain will float a new loan to refund the 
obligation, Sneator Smoot stated. 

The displacing of the subsidy bill was made in the face ef a warning by 
Senator Jones of Washington, that this action would mean the failure 
of the subsidy. 


As to the debate on the bill on the 15th inst., we take the 


following from the “Journal of Commerce’’: 

Senator Hitchcock of Nebraska, ranking Democrat on the Foreign Rela- 
tions Committee, criticised sharply the interest rate given to Great Britain 
and other features of the funding agreement, but said he might be ‘‘compell- 
ed’”’ to vote for the bill finally. He offered an amendment providing that 
the British interest payments should be;the average borne by United States 
sureties and paid semi-annually.@ 


World Stabilization, 


Senator Robinson, the prospective Democratic leader, supported the bill 
as a factor for world stabilization. 
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“It probably will bring about stabilization of business and also of interest 
rates,’’ he said, expressing the belief that interest charges probably would 
work lower in a few years. Senator Glass said the funding arrangement was 
better than the existing obligations and Senator Pomerene, emphasizing the 
probable effects upon the world business conditions expected from the bill, 
said he would vote for it, ‘“‘whole-heartily.’’ 

Vigorous onslaughts against the measure were made again by Senator 
Reed, who attacked British policies, past and present, foreign and domestic. 
He declared that the debtor nation was able to pay the original debt, which, 
he said, was a ‘“‘moral obligation,’’ He deciared that a debtor which would 
not meet such obligation would lose its credit before the world and also 
could be compelled to pay. 


Argues Britain Can Pay. 

Senator Walsh, Democrat, Montana, argued that Great Britain was able 
to pay the original debt and that American taxpayers should not be compell- 
ed to aid the British by assuming larger financial burdens themselves. This 
argument also was stressed by Senator Hitchcock, who said he objected to 
voting for a bill which, he declared, virtually would increase the British 
laon by $34,000,000 and cause the United States to lose one billion dollars 
in interest payments under the reduced interest plan. 

Senator Hitchcock said he realized the importance of reaching an agree- 
ment on the funding and did not complain of the sixty-two-year maturity 
period. He said Great Britain could not be expected to pay within the 
twenty-five years stipulated under the existing law and added that he would 
not object to the reduction in the British interest from the present 5% rate 
to the 444% provided generally on Liberty issues. 


Last night’s Washington advices (we quote from the New 
York “Evening Post’’) said: 


The final day of debate opened with an attack upon the bill by Senator 
La Follette, who urged that the terms of the present law be maintained. 
Objecting to the 3 and 3%% interest rates and sixty-two-year maturity 
term of the British agreement, he said no rates should be accepted lower 
than those chargeable on Liberty bonds. He charged both Great Britain 
and France with ‘imperialistic’ policies and declared Great Britain's 
colonies now are being charged 5% on loans from the London Government. 

‘The Senator from Utah [Mr. Smoot, manager of the funding bill] has 
assured us that it is good business to fund this loan for sixty-two years on 
a 3%% basis,”’ said Senator La Follette. ‘If this is good business why 
would it not be better business to loan to American farms at 3%% for 
sixty-two years? 

‘‘As I have listened to the defense of this proposed settlement I have 
sometimes thought the Chancellor of the British Exchequer was speaking, 
so eloquently and with so much feeling does he [Senator Smoot] present the 
case for the British Empire. 

‘‘He has painted a sad picture of the heavy taxes which the British people 
have to pay, but he has not told us what part of those taxes go to main- 

nance of the greatest navy in the world, what part represents the cost of 
keeping in subjection the peoples of India and Egypt what part was spent 
for crushing the struggle of the Irish people for genuine independence, 
what part went to Greece for pulling the chestnuts in the Near East out of 
the fire, what part is now being spent in the struggle of British capitalists 
and the British Government to monopolize the oil of the world. 

‘*Propaganda of British and American financiers has been active behind 
the bill,’’ Senator La Follette said. Attacking especially the provision 
allowing Great Britain to use the Liberty bonds in payment. He said this 
would tend to depreciate American securities. 








Discussion of British Debt Settlement by King-George 


of England. 

With the reassembling of the British Parliament on Feb. 
13, King George in referring to the plan for the settlement of 
Great Britain’s war debt to the United States said he wel- 
comed the settlement, “‘which reflects the determination of 
our people to meet their obligations.’”’ The Associated Press 
advices from London further reported him as saying: 

The conference which was held in London early in December on the sub- 
ject of the payment of reparation by Germany was resumed in Paris in 
January. My Government in their desire to hasten the complete settle- 
ment of the reparation question offered to the Allied Governments far-reach- 
ing concessions on the Allied debts to this country. 
proved impossible to resch a general agreement. 

The French and Belgian Governments therefore proceeded to put into 
force the plan they favored and the Italian Government c uw itenanced their 
action. My Government, while feel’'ng unable either t> concur or partici- 
pate in this operat’on, are acting in such a way as not to add to the diffi- 
culties of their Allies. 

During the past three months plenipotentiaries of my Government in 
conjunction with those of the other Allied Powers have been engaged in 
Lausanne in a sincere and patient effort to bring to a close the conditions of 
warfare which for over eight years have desolated regions of the Near Fast. 
I greatly regret that in spite of the conciliatory spirit shown by the Allics 
and the immense concessions they were pre pared to make, the treaty. when 
on the verge of signature, was declined by the Turkish delegation. But I 
cherish the hope that when the full report of the proceedings has reached the 
Turkish Government the latter may still be disposed to accept the treaty. 
and that the opportunity to earnestly and laboriously prepared of rebuilding 
the peace of the East and the stability of the future Turkish State may not 
be sacrificed. 

I welcome the prospective settlement of our war debt to the United 


States of America, which reflects the determination of our people to meet 
their obligations. 


I greatly regret it 








Amounts of Principal and Interest to Be Paid United 
States under British Debt Funding Agree- 
ment—Senator McKellar’s Statement. 


A statement showing the amounts of principal and interest 
to be paid by Great Britain to the United States under the 
proposed World War foreign debt settlement was furnished 
to Senator McKellar of Tennessee by Secretary of the Treas- 
ury Mellon on the 7th inst., and at the instance of the Sena- 
tor it was inserted in the ‘“‘Congressional Record” of the 9th 
inst. The table was submitted along with the following 
letter from Secretary Mellon: 











ee 


The Secretary of the Treasury. 

Washington, February 7 1923. 

Hon. Kenneth McKellar, 
United States Senate, Washington, D. C. 

My Dear Senator—I1 have your letter of Feb. 6 and note your desire for 
figures showing the amounts of principal and interest, each, to be paid by 
the British under the proposed debt settlement plan as published during 
each year of the loan. 

In reply, I take pleasure in inclosing herewith a schedule which I think 
will give you just the figures you desire. 

Very truly yours, 
A. W. MELLON, 


Secretary of the Treasury. 
(Inclosure.) 


Statement of Amounts Payabie to the United States on Account of the Proposed 
Refunding Boi:ds to Be Issued by Great Britain. 





| Schedule of an- | 
| nualinterest in- | 
| stallments to he | 
_ paid by British | 
_ Government on | 
| on refunding | 
bonds at rate of 
| 3% for first 10 
years, 34%% 
until final 
payment. 


Scheaule of 
annual prin- 
cipal install- 

ments to be 

paid on ac- 
count of 
principal. 


Total annual 
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In presenting the table Senator McKellar asked unanimous 
consent to submit as part of his remarks ‘‘an article substan- 
tially as published in the New York ‘Times’ a day or two ago.”’ 
Senator McKellar explained that the article was written by 
himself. In incorporating.-it in the ‘‘Record’”’ the Senator 
enlarged somewhat upon his statement as furnished to the 
‘‘Times’’; the following is the statement as published in the 
“Times” of the Sth inst.: 

The debt settlement proposition with Great Britain is purely a business 
proposition. If the proposal submitted by the two commissions is fair and 
just alike to the United States and Great Britain, it ought to be confirmed 
by the Congress. If it is not fair and just alike to both countries it ought 
not to be confirmed. Surely no one can gainsay this proposition. 


I take the position that the settlement is neither fair nor just to the 
United States. I take the position we should confirm no settlement which. 
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means the cancellation of this principal, while Great Britain's annual in- 
terest and principal payments combined are not as much as our annual in- 
terest payments alone. The result of the proposed agreement is that in 
sixty-two years Great Britain, without paying as much in principal and in- 
terest combined in any one year as we pay in interest alone will rid herself 
of the whole debt, while we will still be obligated in the principal sum of 
$4,.600,000,000. I cannot give exact figures, but according to figures I 
have the annual sums to be paid by Great Britain, including both principal 
and interest, will not exceed $185,000,000 in any one year, while we are 
obligated to pay 195,000,000 per year. 

The settlement proposed permits Great Britain to pay interest for the 
first ten years at 3% and thereafter at 344% during an additional fifty-two 
years. It provides that beginning the first year, with $23,000,000 payment 
on the principal, such payments upon the principal will be regularly increased 
during the life of the bonds until the sixty-second year the amount of the 
installment of principal will be $175,000,000 a year. 

The average rate of interest that the United States pays on this debt of 
$4,.600,000,000 in round numbers is 44%, or $195,300,000 annually. If 
this proposed settlement is confirmed by the Congress Great Britain will 
never in the sixty-twe years pay as much as $195,300,000 in both interest 
‘and principal payments and at the end of the period she will have paid us 
in full, under the proposed agreement, while we will still owe the entire 
$4,600,000,000. 

In other words, her annual payments of both principal and interest will 
not amount to as much as our annual payments on interest alone. Of 
necessity, therefore, we will, in the long run, have canceled the principal 
indebtedness. This was precisely what our commission was prohibited 
by law from doing. , 

Great Britain received this money under the terms of these various Acts, 
but instead of selling and delivering to our Government her bonds, she sim- 
ply made certificates of indebtedness bearing the rate of 5% per annum. 
This she did of her own accord and our Government now holds these cer- 
tificates of indebtedness bearing the rate of 5% per annum and Great Brit- 
ain has paid recently nearly $100,000,000 as interest upon obligations. 


Insists We Cancel Principal. 


It will thus be seen that the Congress voluntarily and in exact accordance 
with the terms under which the money was borrowed from the American 
people and in exact accordance with the terms under which it was loaned to 
Great Britain authorized the commission to refund the debt at an average 
rate of interest of 444%, that being the average we have to pay, without 
including the cost of selling our bonds, which cost was quite large. This 
was the situation when the two commissions met in Washington some weeks 
ago for the purpose of refunding the debt. 

Why should we enter into this agreement t6 cancel the principal at the in- 
debtedness due by Great Britain? She is fully able to pay it. Her bonds 
are above par. Her exchange is within 18 cents of normal and going up at 
the time. It has received a large boost by the expected saving of this set- 
tlement upon such favorable terms to her. She has nearly all the world, 
except the United States, indebted to her. She will undoubtedly get her 
portion of German reparations before the matter is concluded. Our debt 
against her is as good as gold. 

There was no business necessity of scaling our debt or canceling the prin- 
cipal. If our commission did it voluntarily, as the Great Britain commis- 
sion claims, then our commission was unmindful of American interests and 
rights, and was violating the law and the Congress ought not to feel in the 
slightest bound by its action. 

We are trustees of the American people. What man of us who holds a 
British obligation, perfectly good, bearing 414%, will to-day refund it for 
30or3%%? Of course, no individual would do it. Yet because it is so 
easy to tux the American people there are representatives in Congress 
who are willing to make this gigantic reduction in settlement of the British 
debt. 

We have no right to do it. The war cost America nearly as much as it 
cost Great Britain. We received no territory and no reparation, as Great 
Britain did, ard there is not the shadow of an excuse that we can render the 
people of the United States in defense of our action if we settle this debt 
upon the terms set forth by the Debt Commission, which settlement means 
a less rate than we are paying and a cancellation of the principal. 

There is no necessity for crimination or recrimination in regard to there 
debts. Great Britain is a mighty nation. Her people are a great people. 
They are a debt-paying people. They are entirely a soivent people. She 
is not an international bankrupt. She will pay as she agreed to pay if the 
Congress so directs. She will not lay dowp upon her obligations. Ip the 
refunding transaction she has overreached our commissior. She has ob- 
tained the recognition of terms from our commission that are not justified, 
that cannot be defended, and in my judgment will never reccive the approval 
of the American people. 

The provision for permitting Great Britain to pay only 1%% interest 
during the first five years is wrong. She is paying more interest than that 
now. The provision giving her the right to pay in Liberty bonds for par 
and interest is also to the disadvantage of the United States. She borrowed 
in dollars and should be required to pay back in dollars. 

At the same time the ‘“‘Times”’ printed the following reply 
to the above made by Senator Smoot, a member of the Debt 
Funding Commission: 

Senator McKellar’s statement is entircly misleading and, standing alone, 
is very unfair. If England pays anything in our bonds she reduces our debt 
by so much; if she pays all in our bonds, then she wipes out its total equiva- 
lent in our debt, possibly more, for when she has paid $4,600,000 ,000 of the 
lent in our debt, possibly more, for when she has paid $4,600,000,000 in 
principal and interest, $4,600,000,000 of the principal of out debt has been 
wiped out, and thereafter she will be paying us remaining principal and in- 
terest and we will be paying out nothing atall. Our bonds are for a shorter 
term than her debt, which was, of course, taken into account in fixing the 
low rate of interest for her. 

Senator McKellar’s statement is undoubtedly based on the supposition 
that we will keep all the money England pays us in the Treasury and not use 
it to redeem any bonds or to pay interest. Asa matter of fact, England will 
have paid us something like $11,000,090,000 by the time the debt is wiped 


out. Senator McKellar probably wants to use the money to pay a bonus 
to the soldiers. Of course, the whole argument falls down in face of the 
facts. 


I think it is about all I care to say to-night. In due time the whole 
proposition will be explained to the country in detail, and when that is 
done it will be seen that we have made a very good settlement, indeed. 








Discussion of Ruhr Question in British Parliament. 

The occupation of the Ruhr by France was referred to 
both in the speech of King George and that of Premier 
Bonar Law of Great Britain with the reassembling of the 























British Parliament on Feb. 13. Lord Curzon in the House 
of Lords likewise took oceasion to refer to the developments 
respecting the Ruhr and from a copyright cablegram to the 
New York “Times” Feb. 13 we quote the following: 


In discussing the Ruhr situation both Bonar Law and Lord Curzon did 
not hesitate to explain how delicate in their view was the situation created 
by the French advance. The Premier as he spoke of French resistance 
on their plan said: 

‘What could we have done? We could have said to our French friends, 
“If you do that, it is the end of the Entente.” I do not think it would 
have been wise. I began as head of this Government with the sincere 
hope of being able to carry through the reconstruction of Europe by the 
side of France. I think so still. But I felt that in taking that step she 
was doing something disastrous, not only to England but to herself, and 
even to the economic life of Europe. It has proved so.” 

Bonar Law, however, admitted that from the political point of view, 
M. Poincare had little choice in the matter. 

“TI felt,’’ he said, ‘“‘he only represented the opinion of the French Chamber 
and no Government supported by the present Chamber could have existed 
if it did not carry out his proposals.” 

May Have to Recall Troops. 


In tones of great gravity both Ministers discussed the presence of British 
troops on the Rhine. Lord Curzon pointed out that difficulties were con- 
stantly arising about the levying of customs on the coal in transit on the 
railways through the British zone and about the transport of troops. At 
any moment the British might find themselves in a situation of almost in- 
tolerable friction, and the skill with which their commanders had hitherto 
poised themselves on this narrow ledge had been remarkable. But he could 
not conceal from the House that the strain had been very great. The bal- 
ance of argument, he thought, however, was decidedly in favor of the British 
remaining. Neither French nor Germans wanted them to go, and it would 
be a great blow to both if they did and would be misinterpreted by both. 

Bonar Law’s concluding words were: 

‘“*The French may occupy the left bank of the Rhine or the Ruhr for ten 
years, but if the net result is to intensify the feeling of German nationality, 
the danger will come later, and I do not think it is any advantage to France. 

‘We still have our troops on the Rhine. Ido not know whether it would 
be possible for them to remain there long. Up till now it has not become 
acute, but it may. It is perfectly true that either the German or French 
Government could easily make it impossible for our forces to remain, but I 
think it would be a misfortune. While we are there we are at least in touch 
with the situation and have a chance of having asayinit. I think it would 
be a pity to bring an end to the Entente. It is no good appealing to the 
League of Nations if you are certain that France will have nothing to do 
with it. Iam certain that would be her attitude. It may be that in a few 
months’ time they might look upon that as possible. If so, then, in my 
view, it would be time to make the attempt.”’ 

The Prime Minister’s speech caused a sensation, but his optimism proved 
in the end to be infectious, and general cheers greeted it. 

Viscount Grey, speaking before Lord Curzon, had suggested an appeal to 
the League of Nations to intervene in the Ruhr question. Lord Curzon 
replied it was no good proposing intervention, as neither France nor Ger- 
many would at present assent. As for the League of Nations, Lord Grey 
knew perfectly well England had for long desired the admission of Ger- 
many, but there had always been opposition from other quarters. In 
time he hoped these obstacles would be removed, but as things were now, 
any chance of France admitting Germany to the League was hardly to be 
considered. 

Hints America May Intervene. 


There was another great nation they still hoped to admit to the League, 
whose co-operation on these very issues, if not vital, was at any rate very 
important. America, strong as her views were about intervention in Euro- 
pean matters, was closely and absorbingly interested in this question. We 
had indications from time to timc that she might move. She should be 
hopeful as regards the value of her intervention, and if intervention could 
not take place through the League, let it not be thought for a moment that 
he deprecated the idea of international action to solve this question. gn 

Lord Curzon began by irstancirg the fact that it was last April when he 
last spoke in the Upper Chamber as proof of the way in which the interests 
of the world were becoming inextricably interwoven. He had been in 
Paris five times in the last year, he pointed out, and that proved how im- 
possible was a policy of isolation. 

“The world is growing closer together every day,” he said, “not only as 
the result of mechanical means, but through community of interests. 
National policies are becoming world policies and must be shaped with these 
conceptions in ‘mind.”’ 

Then he took up the negotiations for the settlement of the American debt. 
He recounted their terms and declared that it was a terrific debt, yet it was 
remarkable fact that he had not seen in any quarter any substantial 
criticism of the settlement. Rather had it been a matter of almost uni- 
versal satisfaction that the Government ned been the first to give a lead in 
satisfaction of these obligations of honor incurred during the war and 
having been the first to take a definite step, however hard, cruel and even 
bitter it might be, for the nation to restore the national credit. a 

Dealing with the Lausanne corference Bonar Law in the Commons ex- 
pressed the hope of the British Government that even yet Angora might 
sign the treaty presented to it. Then he added: 

‘There is undoubtedly war weariness in this country which makes every 
one desire to avoid war, but if it is inevitable it will have to take place. 
I sincerely trust there is no danger of it. I do not believe that there is. "aR 

Lord Curzon, dealing with the same subject, went into more details and 
dwelt especially on the solidarity achieved by the Allies. When they’ went 
to Lausanne, he explained, the British could count on the support only’of 
France, Italy and Japan, but they united with them all and the Balkan 
States in a manner ro one would have dared to anticipate. Why did the 
conference fail? At the last moment some malignant spirit intervened, 
but he still hoped the Turks would shortly realize their mistake. As for 
capitulations, Lord Curzon explained they had merely tried to” ensure 
for their naticnals some system of elementary justice and the question of 
Mosul had been raised against his wish. He loathed it, especially with its 
association with oil, but he hoped to discuss it more fully in the future. 

The Associated Press accounts of Mr. Bonar Law’s re- 


marks and the discussions in Parliament follow in part. 

The Premier devoted almost the whole of his long speech to a review of 
the London and Paris conferences of the Premiers, in which he confessed 
his belief that France, in rejecting the British proposals, was largely in- 
fluenced by the fear that if reparations were fixed at the smaller amount 
proposed by Great Britain, Germany would be able to pay the whole off 
in fifteen or twenty years, and would then become as strong and as formid- 
able as ever. 

In this respect Mr. Bonar Law clearly indicated his opinion that full 
credit should be given for French anxiety on the score of her security, 
He seemed to think also there was justification in the minds of the French 
people for the view that German public opinion would never accept the 
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situation until the Ruhr experiment had been made, and that the French 
people themselves would never rest satisfied until the Ruhr plan proved 
either a success or a failure. He also said he thought it would have been 
unwise to have told the French statesmen that the Entente was at an end. 

The Premier aptly described the Ruhr as ‘“‘the jugular vein of Europe's 
industria) life,"’ and made no concealment of his belief that French action 
in the Ruhr had not only harmed France herself but had been disastrous 
to Europe’s economic life. 

The speakers on both sides in the main dealt temperately with France. 
J. Ramsey Macdonald, the Labor leader, admitted that it would be in- 
advisable to oppose France directly, while urging the need of having the 
Ruhr controversy referred to the League of Nations. 

With regerd to the failure of the Lausanne conference Mr. Macdonald 
told the Government that it would eventually be obliged to recognize the 
Soviet Government, and declared it would have been better at Lausanne 
had Russia been taken more into account. On the question of the debt 
to America Mr. Macdonald wanted to know whether there had been any 
negotiations as to how the debt was to be paid, and whether, if paid in goods, 
those goods would be subjected to the tariff: because in that case, he argued, 
England would be paying a substantial percentage in addition to the debt. 

A plea for complete understanding between the British and American 
peoples was made by Samuel Roberts, son of Sir Samuel Roberts, member 
for the Hereford Division of Herefordshire. 

Referring first to Great Britain’s war debt to America, the member 
declared he thought it rather hard that Britain should be the only belligerent 
nation to be meeting its debts and balancing its budget, especially as the 
debts were incurred not for Great Britain’s own obligations in the war, but 
for financing such of her Allies as were unable to finance themselves. 

At the same time, he declared, there was no use in complaining, for Great 
Britain’s name was on the back of the bill, and she must meet it. She was 
obtaining at least the best terms that could be got at the moment, and there 
‘was a possibility of her being able to take advantage of the market price 
fin the future. 

in the interests of the future peace of the world, he added, it was necessary 
that there be absolute understanding between the British and American 
peoples, and anything Great Britain could do to clear away differences 
between the two peoples was a very great thing to be achieved. 

Sir Collingwood Hughes, in seconding the address, deprecated the strain- 
ing of friendly relations between France and England and said that if the 
difficulties facing Europe were to be settled it could only be achieved by 
Franco-British co-operation. 

Labor's battle cry, which may presage the widely advertised attempt to 
bring about a capital levy in England, was sounded by Ramsay Macdonald, 
Parliamentary labor leader, in opening the debate on the address He 
declared the only thing on which the country could congratulate itself was 
that the number of unemployed had fallen from 1,500,000 to 1,400,000. 
The assumption seemed to be, he added, that England had a surplus of 
population and that this surplus was at the bottom. 

“That surplus,’ he continued, ‘‘is not going to starve or remain as a 
surplus neglected and kicked about fromjpillar to post in a society which 
has made them poor simply because wealth is so inequitably distributed, 
without doing their very best as citizens to change the system and make 
it more economic and equitable.’’ 

He added that the Labor Party during the present session of Parliament 
would press the Government more and more to deal with this problem. 


Stating that the Ruhr question was stressed by King 
George in his address from the throne opening the second 
session of the Fourth Parliament of his reign, the same 
accounts said: 


The sovereign declared that although the British Government was unable 
to concur or participate in the Ruhr operations, it was acting in such a way 
as not to add to the d‘fficulties of Great Britain's allies. 








French Press on Bonar Law’s Statements Regarding 
Ruhr. 


The following copyright cablegram from Paris Feb. 14 
regarding the statements of Premier Bonar Law of Great 
Britain regarding the Ruhr occupation by France (which 
latter we refer to in the preceding article) appeared in the 
New York ‘‘Times”’ of the 15th inst.: 


Prime Minister Bonar Law's condemnation of the French occupation of 
the Ruhr is received in Paris with rather more good nature than might have 
been expected. ‘There was genera! knowledge of what the British Prime 
Minister thought and so his ideas expressed yesterday could not have come 
as a great surprise. However, there was some regret that he expressed 
them publicly when he did because it is thought his address will give en- 
couracgement to the Germans. 

As for Bonar Law's hope that the time would come when England could 
intervene usefully the general French reaction is that for the present Paris 
does not wish an offer of intervention. 

With regard to his veiled threat to withdraw the British troops from the 
Rhine there are varying opinions expressed. Some writers think it would 
be a good thing, because it would remove the difficulty of movirg repara- 
tions coal through the British occupied territory. But Bonar Law's state- 
ment that it would mean the end of the Entente is taken here as over- 
drawn. Hope is felt here that the mission of the Minister of Public Works, 
M. Le Trocquer, who reached London to-night, may solve the transpor- 
tation difficulties in the Cologne district. 

The lesson to be drawn from the Prime Minister’s speech and the French 
reaction seems to be that at present there is nothing for the rest of the world 
to do but leave the Ruhr business to the French and Germans urtil one side 
or the other seems nearer winning than to-day. 

The Paris papers gererally pay a tribute to Bonar Law’s sincerity and 
say he is honest, but mistaken. The ‘*Temps’’ says if Lancashire had been 
devastated Bonar Law would not have made his speech of yesterday. 
Iiowever, it says: 

‘With a man of good faith like Bonar Law we can safely leave to experi- 
ence—experience which England will not disturb—the justification of the 
methods of France and Belgium.’’ 

The ‘‘Temps"’ thinks when Bonar Law spoke of a Germany of the days to 
come as strong as ever he intended to make France reflect, but that also he 
really brought reflection to the families of all British soldiers who died in 
Flanders. 

The ‘“‘Temps’’ admits the French are active from mixed motives, seeking 
security and seeking money, and adds that Bonar Law’s plan gave neither. 
As for the Britisher’s warning France against the wrath of a numerically 
greater people, the ‘"Temps’’ says that is a poor argument under which the 
British should have quit India, where they are so outnumbered. 








The ‘‘Journal des Debats”’ says the real difference between Bonar Law and 
Poincare is that the former trusts Germany and the latter does not. It re- 
grets the British Premier now gives encouragement to Germany. “If the 
German Government resists now, it is because it sees its creditors divided,”’ 
it says, and adds that Bonar Law has accentuated this feeling. The paper 
sees no reason for the end of the Entente, and adds: 

‘On our side we are committed in the Orient to a mistake comparable to 
that of the English in the Occident. The Cabinete of London and Paris 
ought to try to repair this double error.”’ 

The ‘Presse’ observes that the English have the reputation of being 
tenacious, but the French are going to show them what real tenacity can 
be like. 

“Information” thinks Bonar Law said in effect that since it could not be 
seen what the Entente would lead England into, it better quit it, and adds: 

“One might have said as much at the beginning of 1918 when the troops 
of Ludendorff were smashing the English-French front. We didn’t raise the 
question then of whether the Entente was a good policy. We fought side by 
side, the Tommies and the Poilus, without knowing how it would all 
finish.’’ 

Many writers say Bonar Law should intervene at Berlin to persuade the 
Germans to give in. Therein they profess to see the only feasible inter- 
vention. 

The ‘Liberte’ regrets that after King George said Britain did not wish to 
add to the difficulties of her Allies his Prime Minister made a speech which 
did what the King advised against. 


The Associated Press in London advices Feb. 14 reported 


the following as to the French view of Bonar Law’s speech: 

Recent reports circulated in Paris of pcssible British mediation between 
France and Germany in the Ruhr difficulty are believed to be without founda- 
a judging from Premier Bonar Law's speech in the House of Commons 
to-day. 

The British Government also is withholding for the present its reply to the 
French request that France be allowed to administer a strip of railway 
through the British Rhineland zone, on the ground that it involves a big- 
question cf principle, on which a decision cannot lightly be taken. 








Germans Disappointed at British Attitude Toward 
Ruhr As Indicated By Bonar Law. 


The following from London Feb. 14 was published inithe 
New York ‘“‘Times’’: 


A dispatch to the London ‘‘Times’’' from Dortmund says considerable 
disappointawent prevails there over Andrew Bonar Law’s address at the 
opening of the British Parliament, as it had been hoped British interven- 
tion would be forthcoming. 

lience, the dispatch continues, that attitude of the British Government is 
now described in Dortmund as ‘‘hostile neutrality."’ 








Developments Growing Out of Invasion of Ruhr by 
France. 


The barring of German Cabinet ministers from the Ruhr 
decided upon at a conference in Paris on Feb. 10, between 
Premier Poincare of France and Minister Jaspar of Belgium, 
and the decision to prohibit after Feb. 12 the exportation to 
unoccupied Germany of metallurgical and other products 
manufactured in the occupied territories were conspicuous 
among the present week’s developments in the Ruhr occupa- 
tion by France brought under way Jan. 10. The text of a 
note delivered to the German embassies in Paris and Brussels 
regarding the ban against German ministers was given as 
follows in Associated Press cablegrams from Paris on the 
10th inst.: 


The Belgian and French Governments have established that the visit 
of Chancellor Cuno in the Ruhr region and the action he took there had 
for its sole object, and really resulted in, the provoking of a danzerous 
state of excitement, particularly among the »iz industrial leaders, chief 
functionaries, and Government employees. 

Under these conditions the French and Belgian Governments, anxious 
to avoid, especially in the interest of the population, disorders that might 
become sanguinary, find it necessary to inform the Government of the 
Reich and the Governments of the States that Ministers of the Reich 
and of the German States will no longer be authorized to enter the Ruhr. 

The same cablegrams stated that the conference between 
the French Premief and the Belgian Foreign Minister, ar- 
ranged for in Brussels on the 9th inst., after consultation 
between the Belgian Cabinet Ministers and M. le Trocquer, 
French Minister of Public Works, resulted in the reaching of 
complete unity as to methods of action in the Ruhr. It 
was further said: 

Gen. Degoutte, whs the Belgians feel is sympathetic toward them, will 
remain in command as heretofore, and no Inter-Allied High Commissioner 
will be appointed, as had been suggested in some quarters. M. Jaspar re- 
turned to Brussels at noon. 

Ms. Poincare and Jaspar agreed upon closer co-operation between the 
french and Bigian Cabinets. with frequent consultations of Ministers of 
the two countries, in Paris and Brussels. 

They decided to make greater cfforts to operate the railroads in the Ruhr 
and to protect traffic from German sabotage. 

The conference was attended also by M. Magirct, French Minister of 
War and Pensions: M. Le Trocquer, Minister of Public Works; M. De Las- 
teyrie, Minister of Finance, and M. Reibel, Minister of Liberated Regions, 
as well as by Baron d’Hestroy, the Belgian Ambassador. 

This session was preceded by one of M. Poincare's frequent meetings with 
Marshal Foch, Gen. Weygand, and the French Cabinet Ministers, who at- 
tended the later conference. 

Premier Poircare has yielded to the request of the Foreign Affairs Com- 
mission of the Chamber of Deputies to give details of the Ruhr situation to 
thet body. Waen approached on Wednesday by M. Leygues, Chairman 
of the Commission, Poincare refused to respond while the struggle was go- 
ing on. 

Now he is ready to submit a full declaration of facts next week, but 
would refuse to be interrogated. Contrary to the assertions of the German 
press, the general view here is that Poincare was never stronger than to-day. 
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Regarding the decision to bar the exports from the Ruhr 
Basin to unoccupied Germany we learn from a copyright 
cablegram from Paris to the New York “‘Times’’ that formal 
notification was given by M. Poincare in the following note, 
transmitted to the German Charge d’Affaires: 


As a result of orders given by the German Government to its employees in 
the Ruhr Basin and of troubles of all sorts that the German Government 
tries to incite, the Belgian and French Governments have decided to no 
longer permit, after Feb. 12, the exportation to unoccupied Germany of 
metallurgical and other products manufactured in the territories occupied. 

Commenting on this new move, the ‘Times’ cablegram 
reported the ‘‘Matin”’ as saying: 

The decision to forbid passage of metal products from the Ruhr into un- 
occupied Germany is of extreme importance. It completes the embargo 
begun by the coal edict and will affect directly the supplying of German 
factories. If it is possible for the German industrials to supply themselves 
with coal at great cost it is much more difficult for them to get supplies of 
pig iron and steel. 

If this measure was not taken sooner, it was because it was necessary 
first to prepare a system of licenses for exporters. As in the matter of coal, 


the Allies do not wish to embarrass neutrals, hence a complicated system of 
control was neede. 


‘It was also stated in the ‘“‘Times” cablegram that, accord- 
ing to “The Matin,’’ M. Poincare will go to Brussels next 
Sunday (Feb. 18) to perfect further plans of occupation. 
A protest against the action of France was made to the French 
Government in a note submitted to the?French Foreign 
Office by the German Embassy at Paris under instructions 
from Berlin. The protest asserts that the “act of force 
will not succeed in subjugating the population” in the terri- 
tory that has been occupied by the French and Belgians. 
It charges France with injuring theinterests of the other 
Allied Powers having reparations due from Germany through 
the further lessening of the capacity of Germany to pay. 
According to a Washington dispatch to the New York 
‘““Times”’ Feb. 14, the text of the protest was cabled by the 
Cuno Government to the Embassy at Washington, which 


made it public on the 14th inst. as follows: 

The French and Belgian Governments intend to prohibit the export to 
unoccupied Germany of all metallurgic products and other articles manu- 
factured in the occupied territory. They based this measure on the orders 
given by the German Government to German officials in the Ruhr as well 
as on the assertion that the German Government seeks there to call forth 
disturbances of all kinds. 

The reasons adduced for this new action are in themselves 2 pretext and 
do not need to be refuted. They are an open avowal of the fact that the 
occupying Powers hitherto have not been able with the measures of force 
applied to bring success to the wrong done by the occupation of the Ruhr, 
and, therefore, are obliged to apply further and ever more serious acts 
ef injustice. 

After having tried first to requisition coal and then having stopped the 
exportation of coal to unoccupied Germany, the occupying Powers, now 
that these measures have not proved successful, do not refrain from an 
action which has no connection whatsoever with the safeguarding of repa- 
rations, originally said to be the aim of the occupation of the Ruhr, but from 
which merely the destruction of the economic life of Germany must follow. 

The German Government knows that the occupying Powers also with 
this act of force will not succeed in subjugating the population of the occu- 
pied territory. 

The German Government protests against this new injustice and makes 
the French Government responsible for bringing about, to the detriment 
of all Allied Powers, to an ever greater degree, the destruction of the ca- 
pacity of Germany to pay reparations. 


On the 13th ‘inst. the “Journal of Commerce’”’ stated in 
Paris Associated Press advices: 

The latest measure taken by the Allies in the Ruhr, the stoppage of 
shipments from the district to unoccupied Germany, is primarily intended 
to bring pressure on the heads of German industry, who are regarded as 
dictating the German policy at present, it was explained to-day in French 
official circles. 

It is possible, nevertheless, it was said, that arrangements might be 
made individually by the manufacturers in the Ruhr to complete con- 
tracts for the delivery of goods abroad in case jhey were willing to pay 
the 26% export tax. 

The barrier raised around the Ruhr has two objects, it was stated. 
One is to press German industry to the point where it wil! cease obstruction 
to the execution of the Treaty of Versailles. The other is to produce 
something to apply on reparations account. Special licenses for the 
exportation of manufactured goods from the district therefore are possible 
in case the Allies find these can be given without so relieving the pressure 
as to make the economic influence of the measure ineffective. 


The German Charge d’ Affaires in Paris handed the French 
Government a note on Feb. 10 protesting against a note from 
the latter Government declaring that the French Govern- 
ment would receive no further criticisms of reparations. The 
German note is given as follows in Associated Press cable- 
grams from Berlin, Feb. 10: 

With its note of Feb. 4 the French Government sent back the note of the 
German Embassy of Jan. 31, at the same time intimating that it could in 
the future receive no more communications containing any criticisms of 
the reparation findings or the measures taken as a result thereof. 

In reply thereto the German Government must first poirt out that the 
returned German note contained an answer to several French notes in which 
the French Government imputed various breaches of the peace treaty to 
the Government of the Reich. 

The Reich Government has not made any mention of the Reparation 
Commission’s decision, but merely called attention to the fact that the 
German action censured by the French Government was simply an inevit- 
able consequence of the march into the Ruhr, contrary to the treaty. 

In seeing criticism of the measures of the Reparation Commission therein, 
the French Government evidently takes the stand that the Reparation 
Commission by its decision of Jan. 26 at the same time acknowledged the 
legality of the Ruhr action, but, even should that be so, the Reparation 











Commission could only give an interpretation of the peace treaty by unani- 
mous decision. That was not the case on Jan. 26. 

If the french Government, moreover, once and for all declines to listen 
to the German representations it is demanding that Germany should 
tacitly acquiesce in everything it thinks fit to do. That would be contrary 
to all the rules of peaceful international intercourse. 

The French Government, in its consciousness of the weakness of its legal 
position, is apparently desirous of evading the necessity .of bestowing 
careful consideration on the German objections. That will not, however, 
deter the German Goverrment from voicing its objections in accordance 
with law and justice. 

A protest by Germany against the occupation by France 
of the towns of Offenburg and Appenveiler is referred to in 
another item in this issue. 

The commander of the French troops, General Degoutte, 
in advices to the Associated Press at Duesseldorf, Feb. 11, 
declared that the French will win, and that it ‘“‘shall be 
paid.’’ He is quoted as follows: 

Just one month ago to-day I gave orders to my troops to enter the Ruhr, 
and never, until Germany makes adequate settlement for the frightful 
wrongs and damages inflicted upon my country, will I order them to with- 
draw,’’ said General Degoutte, the French commander, to the Associated 
Press to-day. 

‘Right and might are ours,’’ General Degoutte continued, ‘‘and we shall 
win. We occupied the Ruhr without shedding a drop of blood. We have 
allowed the population full liberty; we are not crushing tne country under 
requisitions, but we want to get paid, and we shall be paid. 

‘We are getting ahead in organizing the region. The Germans may sneer 
but we can stand an id!e Ruhr longer than they can. The world must real- 
ize what a stupendous undertaking is the organization of the intricate net- 
work of railroads, industries and mines. Even you in America, with your 
tremendous capacity for organization and your great resources of men and 
money, might have found it difficult to complete such a work in a month. 
We shall carry on.”’ 

General Degoutte said his attention had been called to a statement to the 
Associated Press made by Chancellor Cuno, and published in the United 
States and cabled back to the Cologne ‘‘Gazette.”’ 

‘The Chancellor,’’ said General Degoutte, ‘‘declares our aim is the eco- 
nomic destruction of Germany. Our aim is much simpler; we want redress; 
we want Germany to honor her singature. The economic ruin of Germany 
would prevent her from paying up. Germany, by fomenting strikes, is 
responsible for the present situation of achieving her own ruin.”’ 

Referring to Chancellor Cuno’s statement that the entrance of the French 
into the Ruhr was ‘‘a flagrant violation of the Versailles Treaty.’’ General 
Degoutte said the Chancellor might study Article 18 of the treaty, which 
empowered the Allied Governments to take whatever action they judged 
necessary. ‘The Chancellor’s reference to Germany being too weak to 
resort to physical resistance brought forth this rejoiner from the French 
commander: 

‘‘Germany will never fight unless she is stronger, or believes she is stronger, 
than her adversary. The moment she feels an opponent is more powerful, 
she surrenders. She pleaded and begged for an armistice under circum- 
stances in which the Allies would have considered they had just begun to 
fight. We did not quit after Sedan. We fought to the finish: we lost, and 
we paid. 

‘‘Germany is branded as a quitter before the entire world; insolent, arro- 
gant, pitiless in victory, but servile, self-pitying in defeat. How do they like 
quitters in America ? 

‘‘Cuno talks about sabotage by the French in the Ruhr. We continually 
are repairing acts of sabotage done by the Germans themselves in their own 
country. Sabotage, indeed. The accusation coming from men who sys- 
tematically flooded and destroyed our mines at Lens and our industries at 
Lille is typically cynical. We don’t have to resort to such acts. We are 
not even obliged to rule the country with an iron hand. We are so con- 
fident of our strength that we do not have to fight. 

“But I solemnly warn Germany if a single one of my soldiers is harmed 
and she forces another battle on us, she will not stay our hands by crying 
‘Kamerad.’ It will be a fight to the finish—a complete knockout.” 

As to the situation on the 13th inst., we quote from a 
cablegram (copyright) to the New York ‘Times’ from 
Essen, the following: 

The tension in the Ruhr was tremendously intensified to-day by the 
French iron and steel blockade which became operative at midnight last 
night. The French blow hit home just as Essen’s boycott against the 
French began in dead earnest marked by a French bayonet charge at 
noon across the main square to the railroad station and promiscuous 
shooting, though there were no casualties. 

The boycott struggle took a grave turn to-day after the Germans cut 
off light from the Kasierhof Hotel, the headquarters of the French en- 
gineers. General Fournier, commanding the 128th Division, sent an 
ultimatum to the city authorities that if the light was not turned on again 
by 6 this evening the French would cut off all lightsin Essen. The author- 
ities flouted the ultimatum and to-night the French engineers were eating 
by candle light. 

French ire is thoroughly aroused. A company of technical troops with 
engineers backed by machine guns and bayonets went immediately after 6 
to Essen’s main light and power plant. Arrived there, the engineers 
decided it would take them until to-morrow to study the works, but to- 
morrow the penalty cf total darkness wi!! be imposed on Essen unless the 
Germans back down and turn on the Kaiserhof lights. 

Boycott Ordered Stopped. 

General Fournier also served a sharp notice on the municipal authorities 
anent the boycott. He stated that the boycott was. being carried on by 
order of the German authorities. Then he continued: 

‘The military and interallied civilians have the right to be served in all 
public places of entertainment. In case of refusal the place will be cleared, 
force being used if necessary. 

“The military and interallied civilians have the right to make purchases 
ip all stores. In case of refusal a store will be closed, force being used_if 
necessary. 

‘‘All responsibility for possible incidents will rest on the German authori- 
ties who ordered the boycott.’’ a 

The Essen municipal authcrities will answer General Fournier to-morrow 
saying the boycott was not ordered or inspired by the authorities, but pro- 
ceeded spontaneously on the initiative of the hotel, restaurant and shop- 
keepers’ associations, but that the city authorities approve of and join in 
these measures as necessary to conserve the food supply. 

According to Paris Associated Press advices Feb. 15, some 
American and other neutral observers there declared’ to 


be in a position to know with considerable precision the coal 
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stocks of both France 
going on between France and Germany in the Ruhr was likely 
to come to an end in the early days of April by the fuel 
starvation of Germany. Last night the New York ‘‘Iven- 
ing Pest’’ printed the following from London: 

Prime Minister Bonar Law at the conferences with the French which 
ended this afternoon is reported to have refused transportation facilities 
for the French occupational! forces throughout the British zone at Cologne. 
He is understood to have offered, however, to transfer a smal! section of the 
zone to complete the French control. 

[Wednesday dispatches said the occupational authorities sought ‘'a way 
out by allowing the use of a line from Neuss to Duren, which crosses 4 corner 
of the British zone south of Grevenbreich, for French coal! traffic. _ rhe 
question of traffic is vital, as the Cologne area intercepts the main line oO! 
communication between the Ruhr and Alsace-Lorraine at a saving of ‘three 
to four days’ time in transit, which would release a proportionate number of 
railroad workers and cars, increasing at least three-fold the French capacity 
to solve their coal problem.’’| 

British officials remain mute regarding the outcome of the conference, 
but it is believed little was done in the way of healing the Anglo-French 


differences, unless the French Government is satisfied with the British | 


concessions, which are termed considerable less than the French requested. 

The House of Commons this afternoon rejected a Labor amendment to 
the address in reply to the speech trom the Throne, regretting ‘the ab- 
sence of any Indication of policy’’ in dealing with the grave situation in 
Europe and the Near East, and the questions of unemployment and reduced 
wages in England. 

The vote on the amendment was 277 to 180. 

As bearing on the above, we quote the following London 
advices (copyright) to the New York ‘‘Times” Feb. 15: 

The first conference between Great Britain and France since the occu- 
pation of the Ruhr was opened this morning at Downing Street. The Brit- 
fish delegates were Premier Bonar Law, Lord Curzon and Lord Derby and 
the French were M. Le Trocquer, General Payet and some railway experts. 

France is seeking use of the railways in the British zone of occupied 
Germany for the transport of Ruhr coal, and grave issues are involved in 
the negotiations, which will be resumed to-morrow. To-day’s conference 
lasted nearly three hours, and at the end both sides declined to make any 
statement. 

Although on both sides absolute secrecy is maintained, the adjournment 
of the conference is regarded as a sure indication that issues have been raised 
by the French of an importance far surpassing that of utilization of a 
six-mile stretch of railway line in the northwest corner of the British zone. 

What the French suggest is utilization of both the main railways passing 
through Cologne, namely the Cologne-Duren-Aix-la Chapelle trunk line 
westward and the Cologne-Treves trunk line southwerd to Lorraine—in 
short, the whole railway network of the British zone. The Cologne-Treves 
line would serve as a direct route for Ruhr coke to the Lorraine blast fur- 
naces, which are now largely shut down for lack of fuel. 

Even as things are, it is becoming more difficult day by day to keep the 
German railwaymen within the British zone to their task, which by tacit 
consent of German officialdom has included since the beginning of the Ruhr 
occupation the facilitation of passage of French and Belgian troop trains. 

The British view is that an attempt to convey requisitioned coal and coke 
through the zone would certainly mean the automatic stoppage of work 
by the railwaymen and the extension into the British area of the passive 
resistance of the German people. That in its turn would mean the runniag 
of the railways ia the British zone by French soldiers and imported French 
railwaymen, and the sole function left to the British occupying force would 
be that of ‘‘keeping order,’’ which might mean that tne British would be 
called upon to use arms against civilians. 

As indicating the German stand, we give the following from 
Paris Feb. 15, copyright by the New York ‘‘Times’’: 

It is reported here that the German Government has warned the British 
Government that the cordial relations now existing in the Cologne Bridge- 
head between the British and the Germans might not be so cordial if 
the British gave the French the right to use the railroads from the Ruhr 
running through the British-occupied territory. In other words, Cuno 
has threatened to tie up the railroads, as he has done in territory held by 
the French and Belgians. 

If this were done the British would be in a hopeless position and would 
be forced to do like the French and run the roads or withdraw their troops. 
This possible situation is believed to have actuated Bonar Law's state- 
ment before Commons that the British might find it necessary to withdraw 
from the Rhine. The delay in London may be due to the fact that Bonar 


Law faces the dilemma of disagreeable incidents with the Germans or of 
rebuffing the French. 


A clash between the French military and German police 
at Gelsenkirchen in the Ruhr on the 12th, when two French 
officers and a German police sergeant were wounded, is 
referred to in another item. 


On the same date the Belgians were reported to have 
occupied Emmerich and Wesel. 


— 


German Miners’ Unions Appeal for Support. 


The New York “Evening Post’’ of yesterday (Feb. 16) 


printed the following Associated Press advices from Biele- 
feld, Westphalia: 


Declaring that ‘‘our victory is your victory,’’ all the German miners’ 
unions have issued a joint appeal to labor throughout the world for support 
of the Ruhr workingmen’s battle of passive resistance against imperialism 
and militarism.'’ The signatories of the appeal are the Association of 
Mine Workers of Germany, the Christian Miners’ Union of Germany, 
the Miners’ Branch of the Polish Trade Union, and the Hirschdunker 
Trade Union. 

The manifesto asserts that, besides creating the greatest distress, the 
occupation is ‘‘damaging to civilization, hindering to the reconstruction 
Europe, trammelling to populations longing for well-being and intelectual 
advancement, and disorganizing to the economic life of the world.”’ 

The resistance by German labor will not be weakened by the present 








procedure of the occupation forces. it adds, but instead will be strengthened. | 


Specific incidents are cited of the alleged manhandling of Ruhr miners by 
the French and Belgians. 

The statement declares that defenceless people are being maltreated 
with riding whips along the streets, and that twenty-two cases were re- 
ported from Essen alone in one day. 

The signatory organizations, in a second appeal to the miners of the Ruhr 
for continued calmness and sober-mindedness, warns them not to permit 
themselves to be provoked into violence. 


and Germany predicted that tiie battle | 
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German Government’s Protest Against French 
Occupation of Offenburg and Appenweiler. 


At the instance of the German Government the German 
Embassy at Paris handed to the French Government on 
Feb. 12 a note protesting against the occupation by French 
military forces of the two Baden towns of Offenburg and 
Appenweiler on Feb. 4, referred to in our issue of Saturday 
last (page 564). The note was cabled to the German 
Embassy at Washington, which made it publie as follows 
on the 12th inst.: 

The French Government in the note dated Feb. 2 and transmitted to 
the Germany Embassy on Feb. 4 reproached the German Government for a 
violation of the Treaty of Versailles, a violation which was said to have 
occurred by the German administration of railways having stopped the 
service cf the international trains Paris-Bucharest and Paris-Munich 
Prague. The French Government at the same time announced that for 
this alleged violation of the Treaty it would occupy as sanction the German 
towns of Offenburg and Appenweiler. The occupation of both towns 
actually took place on the day the note was handed to the German Embassy 
at Paris. 

The German Administration of Railways was, on account of the shortage 
of coal and other difficulties of transport caused by the Franco-Belgian 
invasion of the Ruhr, obliged to suspend a great number of international 
and German railway services. Among these were the two trains men- 
tioned in the note. In view of the time and circumstances under which 
the stoppage of the services of the two trains took place, such stoppage 
obviously amounted to an emergency measure of transitory nature, whereby 
there can he no question of a violation of the Treaty. 

But even if, formally speaking, the Treaty has been violated, it would 
mock every state of peace if the French Government took occasions of 
such minor importance as the suspension of two train services to send, 
without further notice, its troops into German towns. 

The French Government has, indeed, with a view of concealing the ap- 
parent misproportion between the cause of reproach and the French meas- 
ures, tried to enumerate further alleged vioiations of the treaty by Ger- 
many. In reply to this the German Government refers to its former ex- 
change of notes with the French Government. The German Governmert 
points out that in every single case of a reproach made of having violated 
its obligations, it, by detailed argument, refuted such reproach without the 
French Government having even tried to refute on its side the arguments 
put forth by Germany. 

The French Government does not mention a legal title on which it claims 
to have imposed its sanctions, Ir this case, therefore, the French Gov- 
ernment does not even dispose of visionary grounds for imposing sanctions. 
In reality the whole case amounts to one of purely arbitrary action and force, 
committed by taking advantage of the defencelessness of the German nation. 
The German Government formally protests against this procedure before the 
entire world. 

On the day the French note was handed to the German Embassy in 
Peris the Inter-Allied Rhineland Commission in Coblenz transmitted a note 
to the German Khineland Commission there, in which the Commission 
stated that, approving the occupation ordered by the French Government of 
Offenburg ard Appenweiler, it had decided to place these territories under 
the auspices of the bridgehead of Kcehl and to extend the powers of its dele- 
gate at Kehl accordingly. 

The Rhineland convention circumscribes the meterial as weil as the local 
scope of the powers of the Rhineland Commission. According to Article 1 
of said convention, the territory subject to the competence of the Rhineland 
Commission comprises only those parts of German territory the occupation 
of which was provided for by Article 5 of the armistice cf Nov. 11 1918, and 
by Article 7 of the additional convention of Jan. 16 1919. The towns of 
Appenweiler and Offenburg lie beyond this territory and no article of the 
Rhineland convention or of the Treaty of Versailles gives the Phineland 
Commission the right. of its own accord, to extend the scope of its compe- 
tence. 

The approval order passed by the Rhineland Commission of the meas- 
ures taken by the French Government does not legalize these measures, 
which violate the treaty, and likewise does not give a leg! title to the illegal 
ordinance of the Rhineland Commission. The approval shows, however, 
anew that the Inter-Allied Rhineland Commission lets itself be made the 
tool of Freach policy. The German Government protests also against 
this violation of the treaty and of right. 








Ruhr Town Fined $3,000 for Wounding of French 
Gendarmes. 

According to cablegrams from Duesseldorf, Feb. 13 (Asso- 
ciated Press), the town of Gelsenkirchen was fined 100,000,- 
000 marks (about $3,000), in consequence of the incident 
there on the 12th between German police and French gen- 
darmes, when a German police sergeant was killed and two 
French offices were wounded. The Burgomaster, the Chief 
of Police and the policemen believed to be guilty of involve- 
ment in the affair, have been arrested. The Associated 
Press added: 

According to German sources, yesterday's collision has aggravated the 
feeling between the French and the civilian population of Gelsenkirchen. 
Reports that French officers are using their riding whips upon German 


functionaries as a means of enforcing orders add fuel to the smoldering 
fires of discontent. 


On the 14th inst. Berlin Associated Press advices stated: 

The municipality of Gelsenkirchen, according to advices received here, 
has declined to pay the fine of 100,000,000 marks demanded by the French as 
penalty for the clash there between German police and French gendarmes on 
Monday. 

The advices add that in addition to arresting the Burgomaster of Essen for 
anti-French activities, the occupying authorities have arrested the Burgo- 
master of Offenburg, near Strassbourg, for similar reasons. 





= 





Switzerland Objects to Disorganization of Railroad 
Traffic Incident to French Ruhr Occupation. 
Under date of Feb. 8 the Associated Press reported the 


following from Berne: 
The Swiss diplomatic representatives in Paris and Berlin have been 
instructed by the Federal Council to make urgent representation to the 





Fup. 17 1923.] 


THE CHRONICLE 


671 








French and German Governments regarding the damage done to Basle, 
and to Switzerland in general, by the disorganization of railroad traffic 
pose i French occupation of the Ruhr and Germany’s resistance to occu- 
pation. 

Switzerland will ask the French and German Governments to try to 
avoid creating such difficulties for Switzerland. 

The French Ambassador here, independently of these representations, 
has explained to the Swiss Government the reasons for the railway disor- 
ganization and informed Switzerland that Frence would endeavor to insure 
regular railroad traffic. 








Allied Powers Again Reject Turks’ Demand for With- 
drawal of Ships from Smyrna Harbor—Ismet Pasha 
Says Lausanne Conference Is Not Over. 

The situation in the Near East this week, following the 
collapse of the Lausanne conference recently, has failed to 
show any marked change from conditions as reported in the 
“Chronicle” last week. The Allies and the Angora Govern- 
ment still are far from agreement, apparently, on the matter 
of warships in the harbor of Smyrna. The Turks, it became 
known on Feb. 11, had presented a new “ultimatum” to 
the Allies giving them three days in which to quit Smyrna, 
claiming full-liberty of action at the end of that period. To 
this the Allied High Commissioners in Constantinople are 
said to have replied in a joint note on Feb. 15 that the terms 
of the Turks were unacceptable. Meanwhile no further 
action has been taken in the matter either by the Allies or 
the Turks. The wording of the joint note the Allied Com- 
missioners handed to Adnan Bey, Turkish Nationalist 
representative, in reply to the demand for the withdrawal 
of warships from Smyrna harbor, was left to the discretion 
of the Allied representatives on the scene. The general 
line taken by the note, it is believed, is that the armistice of 
Mudros, signed when Turkey capitulated at the close of the 
World War, is held by the Allies to be still in force, and that 
they are entitled to maintain their warships at Smyrna. 

Ismet Pasha, Turkish Foreign Minister, and head of the 
Turkish delegation, who arrived at Bucharest Feb. 10, with 
the other members of the Turkish delegation at Lausanne 
on their way to Angora from the peace conference, said he 
did not regard the Lausanne conference as closed, and 
that the departure of the Turkish delegation must not be 
considered final in the absence of any notification by the 
Allies that the conference was ended. Turkey was animated 
by pacific intentions, Ismet said, but that did not signify 
she would permit her legitimate rights to be ignored. 








New Cabinet in Australia. 

A new Ministry in Australia, formed by Stanley M. 
Bruce, to succeed that of Premier Hughes, who recently 
resigned, was announced on Feb. 9. In the new Cabinet 
Premier Bruce will also have the post of Minister of Foreign 
Affairs. Other members of the Ministry follow: 

Treasurer—Dr. Earle Page. 

Postmaster-General—Mr. Gibson. 

Minister of Defence—Mr. Bowden. 

Minister of Trade, Customs and Health—Mr. Chapman. 

Attorney-General—L. M. Groom. 

Minister of Works and Railways—Mr. Stewart. 

Minister of Home Affairs and Territories—George W. Pearce. 

Minister Without Portfolio—Senator Wilson. 

Vice-President of the Executive Council—Mr. Atkinson. 








Germany Meets Belgian Reparations Payment. 


According to advices from Brussels Feb. 15 (Associated 
Press), German Treasury bills issued in connection with 
Germany’s agreement to pay Belgian reparations were met 
when they fell due on the 15th inst. Regarding this pay- 
ment previous accounts from Berlin (Associated Press 
Feb. 14) said: 


The Reichsbank, according to a semi-official statement, has already made 
approximately 46,000,000 gold marks available in London for the redemp- 
tion of the Treasury bills turned over to Belgium six months ago, and which 
will fall due to-morrow. The bills call for a total of 50,000,000 gold marks. 

The statement says that the Reichsbank has not been obliged to touch 
its gold or other metal reserves for this purpose. The bills will be dis- 
counted by Swiss banks and will be payable at the Bank of England. 








Reichsbank Fixes Price of 20-Mark Gold Piece at 
100,000 Paper Marks. 
The New York ‘‘Evening Post” of the 15th inst. reported 
the following from Berlin that day: 


The Reichsbank to-day fixed the purchase price of the 20-mark gold 
piece at 100,000 paper marks. 








4,595,625 Marks for Bale of Cotton Sold at Bremen. 
The New York “Evening Post” of Jan. 30 printed the 
following telegraphic advices from Dallas (Texas) Jan. 30: 


One bale of cotton has been sold at Bremen, Germany, for 4,595,625 
German marks, E. F. Duggan, cotton broker here, made the sale. The 
cotton brought 32% cents a pound, which amounted to $161 25 American 
money at the current rate of exchange. 





Bank of England Authorized to Increase Fiduciary 
Note Issue. 


The following is from the ‘Wall Street Journal” of last 
night (Feb. 16): 


Bank of England has been authorized to increase its fiduciary note issue 
by £1,300,000. This privilege arises from lapse of issue powers of country 


banks when absorbed by London banks, and is first increase so sought 
since 1903. 








French Loan to Poland. 


On Feb. 15 the French Chamber of Deputies approved a 
bill providing for a loan of 400,000,000 franes to Poland. 
The Associated Press advices from Paris regarding the ap- 
proval of the bill, say: 


It is officially described as ‘‘for the purposes of improving Poland’s fi- 
nancial and economic situation so that it may resume its proper place in the 
European concert of nations and play the role to which its geographical 
position and history entitle it.’’ 

The vote on the measure was 515 to68. Many of those voting against it 
declared the loun, while destined ostensibly for the organizatior of the 
Polish army against ‘‘unwarranted attack from the East,’’ was really put 
through as ‘‘ a means of coercion against Germany from the West.’’ 

The engagement for the loan was undertaken by the Briand Government 
in 1921 and provides for ‘‘deliveries of materials under special acceunt, reim- 
bursable at the rate of 5% interest.”’ . 

The report of M. Reynald, reports for the Foreign Affairs Commission, of 
which former Premier Leygues is President, says the loan is destined to 
balance Poland’s expenditures. The next item, however, says the loan 
is for the purpose of national defence to be decided upon ‘“‘by mutual arrange- 
nents of France and Poland, in accordance with the decisions of the French 
and Polish general military staffs." 

Opposition to the measure in Parliament was based on the allegation that 
the danger of an attack on Poland from the east now was ron-existent and 
thus the money was being advanced for military purposes no longer defen- 
sive, but in reality offensive. 

During the course of the debate Premier Poincare said: ‘I have stated 
many time that as soon as our creditors remitted our debts we would not 
hestitate to cancel the amounts due us.”’ 

Deputy Moutect retorted: ‘‘Whena country has not sufficient money to 
pay its own debts it should not loan even t5 its friends.”’ 

The Socialists argued that the situation had changed since the Briand 
government agreed to the principle of a loan; it was then the eve of the 
Genoa conference, and the Government desired to strengthen the entente 
cordiale with the assistance of the League of Nations. But money ad- 
vanced now was designod for aggressive purposes, while the entire world 
favored a reduction of armaments, France alone was lending funds for 
military purposes. 

M. Poincare replied: ‘We are lending money to a friend in need. It is 
the only explanaticn you will get from me; it is not as bad as others I might 
give.”’ 

The Communists bitterly opposed the loan. Deputy Blanc informed the 
Associated Press correspondent that one of the secret clauses of the agree- 
ment called for the purchase of war material to the amount of 100,000,000 
francs from one of the largest ammunition and gun plants in France. 

‘The loan is plainly directed against Germany,”’ he declared, ‘in the de- 
sire to strengthen Poland to do in Silesia what we are doing in the Ruhr.’’ 

Members of the Chamber close to the Government insisted that Premier 
Poincare was only fulfUling undertakings entered upon by the Briand Gov- 
ernment, in which the word of France was engaged: the Government had 
no ulterior motive, but merely wished to *‘make good France’s promises.”’ 

M. de Lasteyrie refused to inform the Chamber as to what securities 
Polard had deposited with the French Government beyond saying: ‘The 
Polish Government gives us solid guarantees for our investment.”’ 

It is understood on good authority that the loan is based on resources of the 
Polish forest, zinc and lead mines, petroleum ficlds and salt deposits. 








Russia’s New Money Plan. 


The following is from the Brooklyn ‘‘Eagle’”’ of Feb. 9: 

Confirmation of the report that the Russian Soviet Republic has repudi- 
ated its entire issue of rubles since 1918, which was published in the ‘‘Eagle,, 
Sunday, was made to-day by Charles Recht of 110 W. 40th St., Man- 
hattan, legal representative of the Soviet in this country since the depart- 
ure of Ludwig C. A. K. Martens, the Soviet ‘ambassador.” 

‘TIT am expecting word from Moscow if its going into effect any day,”’ 
he said. ‘‘Communication between Russia and this country is still diffi- 
cult and sluw. I was in Moscow in November, when plans for the new 
currency were formulated. The only detail not completed at that time was 
the date of execution. Since returning I have received word of the prog- 
ress of the plan and finally of the date, Jan. 15.”’ 

News of the change of the fiscal system in Russia was brought to this 
country last week by Isadore Rapoport of 83 Crown St., who returned 
from a business trip to Moscow. 


Calls Credit System Essential, 


“The fact that a part of the new issue is based on commodities should 
frighten no one.’’ Mr. Recht said. ‘‘There is no country in the world 
that has an entire basis of gold. While Russia's foreign business has 
been hitherto altogether in gold rubles, it is necessary if commerce is 
to increase to have a credit system, as most foreign trading is on a credit 
system.”’ 

The new currency system, which some experts regard as a materializa- 
tion of Henry Ford's theory of a commodity backing for money, arouses 
no more supporters among local financiers and exporters then did the 
Ford plan. Besides being suspicious of the Russian Government, they 
expressed high doubts as to the worth of any currency based on so flex- 
ible a standard as produce. An entire gold standard, they said, would 
be a firmer foundation than any country excepting the United States 
and Great Britain is able to boast. As for commending the new issue 
of Russian paper money to inquiring exporters, the financiers said they 
would not do so without a wide qualification. 

‘Ilf a gold standard were announced,’’ J. K. Towles said, “it would be 
of far more importance even than a revolution. Even such a fundamental 
change as this is the most important thing Russia has yet done to stabilize 
her money. But there is no record of a commodity standard being accepta- 
ble to merchants, and I doubt if it will be. It will be regarded as another 
dodge on Russia’ part to inveigle foreign money into that country.’’ 

J. R. Nova, an editor of “Soviet Russia,’’ a publication, said: “It isa 
form, in my opinion. The old issue was practically worthless. The only 
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effect it will have is inside Russia, and that will be only to make the people’s 
wallets lighter and easier to carry. Foreigners who trade in Russia do 
no busines except with gold money, anyway.”’ 

“It is another step in the Soviet Repuplic’s struggle to re-establish its 


the Russian-American Industrial Corporation, said. ‘‘Russia is headed 
toward a sound financial position.’’ 


Quote Prices in Nek Rubles. 

(By cable to the Brooklyn ‘‘Eagle’’ and Phila. Ledger; Copyright, 1923.) 

Berlin, Feb. 9.—Russia is now revelling in a multiplicity of currencies 
which are rapidly converting the ignorant muzhiks into master mathema- 
maticians, able to dicker for eggs, cigarettes, &c., in four kinds of Russian 
money, and to juggle prices from paper millions to gold kopecs or American 
dollars without the loss of time or money. The old Czarist paper rubles 
and other paper currency antedating 1922 are now repudiated by the 
Government after the holders had been given an opportunity, until Oct. 1 
1992, to exchange them for up-to-date bills. 

Russians now conduct their financial transactions in 1922 paper rubles 
and 1923 paper rubles of the new gold-basis currency, which is backed 
by deposits of bullion or pledged commodities of the State bank or by 
actual gold and siiver coins which now are occasionally seen. 

Losses through the repudiation of old rubles fall chiefly on foreign hold- 
ers, few of whom were aware of the Government's action in calling them 
for exchange. ‘The losses represent vast sums at pre-war value though 
of slight worth at last year’s rate of exchange. 

Price in the markets and stores now are generally quoted in the new 
gold-basis ruble which has rapidly established itself in commercial and 
financial transactions, big and little, since the Soviets and the State Bank 
went over to the new basis this year. Payments, however, are made in 
paper money of various kinds, because the new money exists rather as 
a standard of value than as a medium of exchange. A merchant quotes 


prices to a customer in kopecs and new rubles on the pre-war basis of two | 


rubles to the dollar. 
The customer then pulls from his pocket the daily exchange quotation 
to determine how many millions or billions of various brands of paper 


money may be required to foot the bill. The Government and the State | 


Bank are doing their utmost to keep the new gold-basis currency stabil- 
ized and to bar various kinds of paper which fiuctuates from day to day. 





Russian Rubles Distributed By Fidelity Trust Company 
of Philadelphia, To Depict Fallacy of Wholesale 
Printing of Notes. 

Both as an object lesson, as well as for advertising pur- 
poses, the Fidelity Trust Company of Philadelphia, is dis- 
tributing notes of 100,000 rubles, together with a leaflet 
describing the worthlessness of the paper, which formerly 
commanded a value of $50,000. The trust company has 
purchased for distribution 1,855,000,000 of the notes.—Its 
leaflet says: 

Enclosed is a note of the Russian Socialist Federated Soviet Republic. 

Formerly the ruble was worth approximately fifty cents. At that 
rate this note would be worth $50,000. It has been bought by us at the 


rate of 2,500,000 rubles for a dollar, equal to 25,000 for a cent. 

Please observe the inscription ‘‘guaranteed by the entire resourese of the 
Republic."’ 

How futile to oppose the force of monetary law. In the words used by 
Thomas Jefferson, speaking of excessive issues, public and private, ‘The 
whole visionary fabric vanishes into air, and shows that paper is poverty: 
that it is only the ghost of money and not money itself.”’ 

FIDELITY TRUST COMPANY. 
Wm. P. Gest, President. 


The trust company also furnishes the following translation | 


of the note. 
One hundred thousand rubles. 
Payment-note of the Russian Socialist Federated Soviet Republic 100,000 


rubles, Guaranteed by the entire resources of the Republic. Counter- 
feiting punishable according to law. 


PEOPLE'S COMMISSAR OF FINANCE. 
1921 [Signature] 


—— - 








Alvin W. Krech’s Proposals for Stabilizing Currencies 
at Gold Parity. 


An argument anew for the stabilization of currencies at a 
gold parity was made by Alvin W. Krech, President of the 
Equitable Trust Co. of New York, in an address on Feb. 2 
at the Hotel Astor, this city, before the members of the 
Association of Stock Exchange Firms. Mr. Krech’s pre- 
vious declarations on the subject were referred to in our issue 
of Jan. 20, page 246. In his later remarks on the subject 
Mr. Krech emphasizes his view that “the gold standard 
is after all, and in spite of much theorizing, the best guarantor 


of prosperity for any nation in the world.’ Mr. Krech 
also says: 


I think we may as well look upon the depreciation of the Continental 
currencies as a fait accompli. There is no other way of paying these huge 
debts except at the expense of the bondholder and the creditor class as a 
whole. Any attempt at substantial deflation is bound to meet with disaster 
in the business of the individual and with disaster to the finances of the 
State. 

The water is over the dam, but this apparent cataclysm has actually 
saved the European Governments from bankruptcy. The problem is 
solving itself and the day is not far distant when each in turn can adopt an 
entirely new currency in volume ample enough to transact its business, and 
secured by a proper ratio reserve of gold, without foreign help.’’ 


The following is Mr. Krech’s address of the 2d inst.: 

The money cost of the Great War up to the end of the year 1919, calcu- 
lated upon the basis of national currencies on their gold parity of exchange in 
dollars, was as follows: 

For France, approximately 70% of her total pre-war national wealth; 
Great Britain, approximately 70%; Italy, 70%; Russia, who quit in 1917, 
35%; all the other Allies except the United States, 30%; United States. 
exclusive of her advances to Great Britain, 15%. 














For the Central Powers—Germany, including reparations paid and the 
cost of Allied occupation up to the end of 1919, 70%; Germany’s allies, 90%. 
These percentages are the result of a careful examination of the best avail- 


| able data,* and they call forth several striking observations; first, the 
credit position among the other nations,’’ Sidney Hillman, President of | 


uniformity of 70% for each of the four great Powers, showing that they all 
put their maximum economic and financial strength into the war. Second, 
the comparatively small percentage of the pre-war national wealth involved 
in the contribution of the United States in money to the prosecution of the 
war. Third, our realization of the burden which this comparatively small 


| contribution on the part of the United States has imposed upon its na- 


tionals, demonstrating in a most vivid manner the insuperable difficulties 
of the European Allies to solve their financial problems through taxation 
alone. 

England’s policy from the beginning of the war was to set in motion a 
tax program of pay-as-you-go to the full limit of her capacity. This policy, 


_ however, was not adopted by any of the Continental Allies nor by Germany 


and her associates. To these percentages, therefore, must he added the 


annual accumulating budgetary deficits of the Continental countries in- 


volved since the beginning of 1920, which, in the case of France, on reha- 
bilitation account, will bring her total cost to well over 100% of her total 
pre-war national wealth; and in the case of Germany, a percentage so fan- 
tastic that it reaches into the clouds, due to her reckless currency policy. 

The absorbing problem of all of these countries is how to meet the demands 
of these huge Government debts, besides providing funds which are required 
for pensions, rehabilitation, and for covering the cost of the machinery of 
State. 

The United States alone of all the belligerents is completely solvent and 
paying its bills day by day in every way. And now Great Britain triumph- 
antly asserts her financial solidity in accepting after a few minutes’ discus- 
sion of her Cabinet, the suggestions made by our Funding Debt Commis- 
sion for the payment of her indebtedness to the United States. 

England’s high principles and bull-dog capacity are bound to pull her 
through. Let me again say, British pride and British honor have always 
been the best collateral in the world. 

How about the others? What will become of these huge Continental 
debts—burdens far beyond the capacity of the nations involved to bear? 

This brings me to a subject that has been absorbingly interesting to me 
for months, and which I propose to discuss with you briefly. The gold 
standard is, after all, and in spite of much theorizing, the best guarantor of 
prosperity for any nation in the world. Is it now possible or desirable that 
the various depreciated currencies of Europe be brought back to their pre- 
war gold parities—or is it not rather the course of wisdom and necessity 
to stabilize these currencies at or around their present gold value? The ex- 
perience of the United States after the Civil War has been alluded to as an 


| example to be followed by the Continental countries in their efforts to bring 


their currencies back to their former gold parities. The facts and condi- 
tions, however, accompanying the emissions of the greenback, were radically 
different from the European currency emissions as a result of the war. 
The greenback, was legal tender for all public and private debts, but was 
not legal tender for interest on the public debt, the coupons of which con- 
tinued to be paid in gold. Second, it was not receivable in the payment of 
duties on imports, which continued to be collected in gold. Throughout 
the seventeen years of our suspension of specie payments there was paid 
into the Treasury of the United States in gold, as duties on imports, $2,540,- 
000,000, and out of it, as interest on the national debt, $1,704,000,000 gold; 
—-ample evidence that even at the peak of our currency inflation, gold pay- 
ments, to a very great extent, were still the law. Gold was a free com- 
modity, unrestricted by legislation: was freely dealt in in the gold exchange. 
To be sure, the greenback was quoted at a discount, or gold at a correspond- 
ing preraium, so that there was a time when the United States investor had 
the opportunity of purchasing a $2,000 6% U.S. Government bond for 
$1,000 in gold; coupens during the life of the bond being paid in gold and the 
bonds themslves ret‘red at the end of ten years at par in gold. 

Our economic condition at the same time was unusually favorable. 
The United States offered the most inviting field for the investment of for- 
eign capital that could be found in the world. Our national wealth was 
increasing by leaps and bounds. Now how radically different is the situa- 
tion of the Europe of to-day. During their entire financial history the in- 
ternal debt and currencies of the Continental European countries were 
never made payable in gold. This is also true of State, municipal and in- 
dustrial funded obligations. All of these obligations have been expressly 
made payable in the currency of the country. 

What bearing has this important fact upon the discussion of the subject? 
How are these debts going to be paid? 

Taxation: I have already referred to this. Fifteen per cent of our 
pre-war national wealth went into the support of the war. Is it conceivable 
that a European tax-payer can pay seven times the taxation imposed upon 
us in order to make good the war expenditures on a strictly taxation plan? 

Capital levies have been proposed, but they are much less talked about 
now than at the close of the war. The practical difficulties in applying 4 
capital levy should make its advocates pause. How, for instance, are you 
going to secure for the State a part of the capital of a factory owner who 
has a fine plant but little cash? Will the State be satisfied with a mortgage 
on the plant, which mortgage, representing an annua! burden to be should- 
ered by the plant owner, would after all be neither less nor more than pure 
taxation? 'The only levy on capital which is practical, which is feasible, 
i. e., the laying hands upon the capital of the bondholder, has been brought 
about by the depreciation of the currency in which the rentier’s holdings are 
expressed. 

The most drastic capital levy could not have yielded more to the State 
than the utter depreciation of the mark which has pulverized the ‘‘capital”’ 
owned by the holders of German Government bonds. I think that I am 
not putting it too strongly when I say that utter depreciation of the currency 
and confiscation of capital expressed in this currency are synonymous terms. 

Now I know that a very fine plea can be made in the defense of the luckless 
rentier’s interest. But whether we like it or not, it cannot be denied that 
the capitalist par excellence is the rentier, the person with a fixed income, 
and the undisputable fact remains, that by depreciating their currencies 
the European Governments, whose obligations were never in gold, have in 
a very effective manner appropriated for themselves a very important part 
of the capital owned by their bondholders. 

So after all the depreciation of the currencies, though hitting in a most 
cruel manner the person with a fixed income, has lightened the burden of 
the debt of the State, and those who pray for an improvement in the ex- 
change value of a depreciated currency show certainly much more concern 
for the happiness of the rentier than for the weal of the State. 

Take the instance of France, and suppose for a moment that the franc 
were to return to its pre-war gold parity. ‘The Government then, instead of 
paying off its debt in depreciated paper currency, would have to provide 
francs worth practically over three times the francs with which it takes care 
at present of the service ofits debt. In other words, should the franc return 
to its old gold parity, the burden of the debt would increase threefold. 
But a short while ago Mr. McKenna, a former Chancellor of the Exchequer, 


* “French Public Finance’’—Bankers Trust Co. 
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expressed the fear that the pound sterling’s deflation might cost a heavy 
price to the British taxpayer. In spite of the fact that the sterling is within 
almost immediate reach of its pre-war gold parity, so eminent a financier 
and an economist warns against the alluring policy of deflation. Consider 
then, please, the situation of the Continental Allies and ask yourself whether 
it is not sinning against them to wish that their currencies regain their 
par positions 

Now stabilization would, first of all, put to an end the harmful endeavors 
of the advocates of deflation. The world at least would be given the 
assurance that nothing as dangerous as the improving of the currencies 
would be attempted. On the other hand, stabilization is devoutely to 
be hoped for, because the world cannot afford to see its whole economic life 
constantly endangered by abnormal fluctuation in the buying power of the 
currencies. When all has been said and done, our economic life resolves 
itself into a huge number of contractual obligations between creditors and 
debtors. The Government and its bondholder, and banker and his client, 
the provider of raw material and the manufacturer, the owner of a house and 
his tenant, bind themselves by contracts which call for payments in the 
currency of the realm. Now, then, since deflation of the currency hurts 
the interests of the debtor, and inflation the interests of the creditor, is it 
not correct to say that as long as the buying power of currencies is left in an 
unsettled condition it will be very much of a risk for either debtor or creditor 
to enter upon a contractual obligation? As the situation stands now the 
creditor is hurt in most instances: have but in mind for a moment the un- 
fortunate holder of bonds of the Norddeutscher-Lloyd, which got rid of its 
entire obligation for about $10,000; or the landlord of an apartment house 
in Vienna who goes begging. I have given here again the extreme cases, 
but even where depreciation of the currency has not swept, typhoon-like, 
over the contractual! obligations of the community, the creditor has been hit 
very seriously. Now it is simply impossible—economically speaking—to 
live under the constant menace of unsettled currency conditions. 

Dr. Lansburgh, in the December issue of ‘‘Die Bank,” writes: ‘‘Un- 
settied currency conditions make of every single transaction a fraud or a 
speculation. The building or purchase of an enormous factory is neither 
more so nor less so than the journey in a train for which the price of a 
ticket may or may not be doubled the next day. so that it may or may 
not prove to have been good business to take the trip one day earlier.”’ 

Such an impossible currency situation will simply force the creditor-class 
to go on strike unless some kind of stabilization is resorted to. 

But to return to my discussion of Government debts. I repeat it, 
these debts are expressedin paper. Their burden has been greatly lightened 
by the depreciation of the currency, and the French internal debt of 
250,000,.000,000 francs, represents to-day less than 80 milliards in gold, 
which should be still reduced by the payment of the German indemnity. 
Germany, whose internal debt has practivally ceased to exist, can and 
must pay some indemnity which will enable France to materially reduce 
her debt. 

Germany can save herself; if she is ready to try with all her might she 
undoubtedly can issue a reparation loan and guarantee it in so satisfactory 
a Manner, that not only her creditors will accept it in payment, but that 
she will also be able to dispose of a goodly share of this reparation issue 
to her own nationals. 

Recently. I proposed that Germany should issue in full settlement of 
her reparations a 100-year obligation of the Reich with a collateral security 
of the obligations of her separate States, free cities and municipalities, 
allocated pro rata in accordance with their outstanding several obliga- 
tions preceding the war, the service upon which should constitute a prior 
lien upon all taxation, to the amount of 24 billions gold marks, bearing 
5% interest, and charged with a 1% sinking fund on the amount of any 
time outstanding, interest to begin, say, in 1927. 

This lean, equivalent to 30 billioas of gold francs, turned over to France, 
would reduce the French debt to less than 59 billions gold francs, re- 
quiring annually but 3 milliards in gold for interest payments. The 
French budget, which shows receipts amounting to nearly 20 billions 
paper francs, can certainly meet such a demand. 

I think we may as well look upon the depreciation of the Continental 
currencies as a fait accompli. There is no other way of paying these 
huge debts except at the expense of the bondholder and the creditor class 
as a Whole. Any attempt at substantial deflation is bound to meet with 
disaster in the business of the individual and with disaster to the finances 
of che State. 

The water is over the dam, but this apparent cataclysm has actually 
saved the European Governments from bankruptcy. The problem is 
solving itself, and the day is not far distant when each in turn can adopt 
ap entirely new currency in volume ample enough to transact its business 
and secured by a proper ratio of reserve in gold, without foreign he!p. 

There is but one deterrent, namely, the problem of the payment of 
their foreign indebtedness, which must be paid in gold. In the case of 
Germany it is reparations. With France and Italy alike, inter-Allied 
debts. 

In this sense Mr. Hughes is quite right in saying that reparations is 
the crux of the whole matter. But universal peace is really the crux 
of the whole matter. 

I gave you at the beginning of my remarks the startling figures of the 
financial waste of the war. Place beside them the hideous cost in lives. 
24,500,000 killed and wounded. Can there be a more appalling demon- 
stration of the awful economic waste and desolation—the hopeless futility 
of war to victor and vanquished alike? 

Has Christian civilization foundered upon the rocks? or has the world 
gone so made that it cannot bring forth leaders of vision and courage to 
effect some sort of international understanding and co-operation that 
will prevent forever a recurrence of 1914? 


I believe that a vast majority of the thinking electorate of this country 
are asking this question: it is growing more insistent every day, and may 
turn into an avalanche when once we begin to feel the repercussion of 
Europe's economic breakdown. You recall the fable of Apollo bestowing 
upon Cassandra the gift of prophecy, and later, wishing to punish her, 
decreeing that no one should believe her. The voice of Cassandra is 
heard in the land to-day ‘“‘beware the avalanche,’’ and the answer of the 
unbeliever is—‘‘to hell with Europe.’ 


Do you realize what that attitude means? It means the most hu- 
miliating confession of failure that can be imagined. What did we fight 
for? We fought first to preserve our self-respect by resisting direct attack, 
but we fought for more thar that. Mr. Wilson’s slogan was ‘to make 
the world safe for democracy”’; another slogan was ‘‘might does not make 
right’’; and still another ‘‘to make possible permanent world peace.’’ 
Describe it as you will, our campaign was fired with a Crusader’s spirit. 

What have our Crusaders accomplished? What is the sum total in 
return for the sacrifice of life and the intolerable burden of taxation for 
the life of a generation? We have licked the Kaiser. Well that was 
a good deal, but that is all we went after? What we really went after 
can be accomplished if we will only go to it while yet we are untouched 
by European paralysis, and before we too become the victims of a general 
breakdown. 








Our intervention is absolutely essential for the proper and sane solution 
of the reparation and inter-Allied debt problems. Why, these are the 
very instruments in our hands to make our voice effective—almost im- 
perative. Those questions must and can be solved, but solved only when 
the fundamental understanding has been definitely reached. 

Europe has come to the point where a super-mediator must step in 
and accept the weighty but inescapable responsibility of helping the world 
to find itself. Our premier position in the comity of nations gives us 
the right and the duty to call the world to order. 








Senator Capper on Farmers’ View of International 
Situation—International Economic 
Conference Suggested. 


The international situation is dealt with by Senator Cap- 
per in his weekly publication (“Capper’s Weekly’’), in which 
a stand is taken against the cancellation of European debts, 
and a suggestion is offered for the calling of “an interna- 
tional economic conference to forestall the impending crash 
in Europe.” The further suggestion is made that the United 
States in declaring its stand against the cancellation of for- 
eign war debts, indicate that assistance in behalf of the Eu- 
ropean countries would be forthcoming on the part of the 
United States only when “the people across the seas .. . 
abjure militarism and go to work.” The account of Senator 
Capper’s proposals is given as follows in the following spe- 
cial advices from Washington, Feb. 3, to the New York 
“Evening Post’: 

Senator Capper of Kansas is doing some tall talking on the international 
situation these days in the columns of his weekly farm paper, ‘‘Capper’s 
Weekly.” One edition of “Capper’s Weekly” is now being published right 
here in Washington, a herald of the enlightened West (as the farmer sees it) 
to the reactionary East (as the farmer sees it). 

‘‘News comes from Paris that peace and quiet can be restored to Europe 
with benefit to us, if we will finance a Franco-German reparations plan and 
forgive England $2,000,000,000 of the $4,000,000,000 war debt she owes us, 
Propaganda, of course,’’ Senator Capper says in the issue of his weekly out 
to-day. ‘‘Europe cannot be saved this way. | 

‘‘Aside from a few American financiers interested in foreign securities, the 
American people realize that to cancel Europe’s debt would simply be to 
finance its new militarism, and they are overwhelmingly against such a fatal 
mistake. Of the nearly 200,000 persons polled on this question to date by 
‘Capper’s Weekly,’ the proportion against canceling the debt is 22 to 1 and 
is growing larger. If we should buy off one fight in Europe now, how long 
would it be before it would be demanded of us that we buy off another? 

‘‘We can do nothing for Europe, nor for ourselves by furthering, aiding or 
abetting directly or indirectly, the war schemes of Europe’s diplomatists. 
What Europe’s Governments seem most in need of from us at this time is a 
plain statement of what we will not do under any circumstances, as an ear- 
nest of such that we will do if Europe will return to sanity and peace and 
industry. Such a statement would do more to clear the atmosphere, and 
still more to settle Europe’s troubles, than any limited or unlimited access 
to Uncle Sam’s strong box. 

‘‘An international, economic conference might be made the vehicle for 
such an undertaking. In the preamble to the American suggestions to be of- 
fered at such a conference, certain facts might courteously but plainly be 
stated to this effect: 

“That the United States on no consideration will cancel foreign war debts, 
or any of them; that these billions were borrowed from the American people 
and must be returned to them, no other alternative existing. 

“That the United States will not pay nor finance any European war debt, 
or indemnity. 

“That the United States will join no European political league or alliance. 

“That the United States will send no more troops to Europe. 

“That the people of the United States will go far to find ways and means 
to help the peoples across the seas if they will abjure militarism and go to 
work. 

“That nothing lasting nor worth while can or will be done with the assist- 
ance of the United States, under any other auspices. 

“The need of an international conference to forestall the impending crash 
in Europe, is only less necessary to the old world than it is to us. Next to 
Great Britain, Germany is the largest consumer of our foodstuffs. As indi- 
cating what the growing strife and the demoralization in Europe is doing to 
us, we need only glance at our decreasing exports in 1922. Notwithstanding 
the financing we did to support the buying power of European markets, and 
its great helpfulness, the Government’s Department of Commerce has just 
made public the following figurs: 

“Export of meats: 1922, $134,919,348; 1921, $150,878,243; decrease, 
$15,958,900. 

“Exports of dairy products: 
crease, $19,240,254. 

“Exports of grain and grain products: 
397,520; decrease, $242,484,443. 

“If an economic conference of the nations offers even a ray of hope, and 
it does offer much more than that, let us invoke it. The sooner the better. 
While we are standing on one foot Europe crumbles.”’ 


1922, $24,905,495; 1921, $44,145,749; de- 


1922, $515,913,077; 1921, $758,- 
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Offering of $25,000,000 Dutch East Indies Bonds. 

The Guaranty Co. of New York and associates offered 
on Feb. 15 $25,000,000 30-Year External Sinking Fund 
514% gold bonds of the Dutch East Indies, to be dated 


March 1 1923, and to mature March 1 1953. The bonds 
were offered at 88 and interest, to yield over 7.20% to the 
earliest redemption date (March 1 1933), or more than 
6.40% if held to maturity. The bonds are to be direct exter- 
nal obligations of the Government of the Dutch East Indies, 
and are not redeemable during the first ten years. They 
are authorized by Act of Parliament of the Netherlands. 
Under the same laws, in addition to the present issue, 131,- 
000,000 guilders have been issued in the Netherlands and 
£5,000,000 were issued last month in London. Associated 
with the Guaranty Co. in the present financing are Harris, 
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Forbes & Co.; Lee, Higginson & Co.; the Bankers Trust 
Co., New York; Kidder, Peabody & Co.; the Union Trust 
Co. of Pittsburgh; Continental & Commercial Trust & 
Savings Bank, Chicago; Illinois Trust & Savings Bank, 
Chicago, and the Union Trust Co., Cleveland. The syndi- 
cate is the same that has been identified with previous 
Dutch East Indies financing in the United States during 
the last year. reference to which appeared in our issues of 
Jan. 7 1922, page 15; March 18, page 1125, and April 23, 
page 1720. The Guaranty Co. of New York is fiscal agent 
of the loan offered this week. Interest on the bonds is pay- 
able March 1 and Sept. 1 and principal and interest are 
payable in United States gold coin of the present standard 
of weight and fineness or its equivalent at the main office of 
Guaranty Trust Co.of New York, without deduction for any 
taxes, present or future, of the Netherlands or of the Dutch 
East Indies. Coupon bonds in denominations of $500 and 
$1,000, registerable as to principal only. Redeemable at 
the option of the Government on March 1 1933, and on any 
interest date thereafter, as a whole or in part, at par and 
accrued interest. <A sinking fund is provided to retire the 
entire issue of bonds by maturity through annual payments 
sufficient to redeem each year commencing March 1 1934 
1-20 of the amount of bonds outstanding on March 1 1933. 
These funds are to be applied to retirement of bonds through 
purchase at not exceeding par and accrued interest or through 
eall by lot at par and accrued interest. 

The proceeds of this issue will be used to reduce the un- 
funded debt. The total debt, funded and unfunded, on 
Jan. 12 1923 was about $456,000,000, or less than $10 per 
capita. More than two-thirds of the debt is payable in 
Dutch currency. The estimated net income for 1922 from 
Government properties and monopolies, it is stated, is equal 
to more than one and one-half times the debt service for 1925, 
including the present issue. The Dutch East Indies legal 
tender money is identical with the Dutch guilder, which 1s 
quoted in New York at practically par of exchange, 40.2 
eents. The following is taken from the offering circular: 

Resources and Commerce. 
The Dutch East Indies, which include Java, Sumatra and Celebes, have 


and constitute one of the richest of all colonial possessions. Geographically 
they belong to the same group of islands as the Philippines and have an area 
of more than 735,000 square miles—about one-fourth the area of continental 
United States. 

The principal products include tin, coal, petroleum and a large variety 
of agricultural commodities, and to-day the Dutch East Indies stand first 
in the production of quinine, copra and spices; third in the production of 
tin, rubber, coffee and cane sugar, and second in the exportation of the lat- 
ter commodity. They rank fourth in the production of petroleum and are 
also important producers of tobacco, tea, rice, rattan, hemp and coal. 

These natural resources have enabled the maintenance of a substantial 
excess of exports over imports. For the seven years 1914-1920, the Dutch 
East Indies had a larger favorable balance of tradc than any country in the 
world except the United States. For this period this favorable trade bal- 
ance was $1,593,000,000, as compared with $427,000,000 for the seven 
years 1907-1913. 

Revenue and Expenditure. 

For 116 years from the establishment of the colonial Government in 1798 
to the outbreak of the war in 1914, the aggregate ordinary revenue exceeded 
the expenditures, both ordinary and extraordinary. From 1906 to 1916 
the ordinary budget, exclusive of expenditures on capital account, showed a 
surplus aggregating for that period over $43,777,000. 

In more recent budgets, owing to an extension in Government activities 
and to the large increase in salaries and wages, there have been deficits in 
the ordinary budgets, but the Netherlands Parliament has been informed 
that, as a result of a policy of retrenchment now instituted, the ordinary 
budget will balance by the end of 1925. Moreover, it is significant that the 
budget for 1923 indicates that expenditures, both ordinary and extraordi- 
nary, are less than in any of the preceding three years. 

Out of the surpluses of ordinary revenue and out of the proceeds of loans 
a sum estimated at $486,687 ,000 had been expended up to Dec. 31 1922 on 
capital assets, including railways, tramways, telephone and telegraph sys- 
tems, tin mines, coal mines, harbor and irrigation works. 


Currenry. 

The Dutch East Indies legal tender money is identical with the Dutch 
guilder. The Bank of Java, the sole bank note issuing power, had on Nov. 
11 1922 a metallic reserve of 54% against bank notes and other demand lia- 
bilities. The Dutch guilder is quoted in New York at practically par of 
exchange. Dutch East Indies exchange is ordinarily quoted in Holland at 
a small discount, which on Feb. 13 1923 amounted to only 2% 
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American Surface Abrasives Export Corporation 
Organized Under Webb Export Trade Act. 
Papers have been filed with the Federal Trade Commission 
_by the American Surface Abrasives Export Corporation un- 
der the Export Trade Act (Webb-Pomerene Law) for the 


purpose of exporting abrasives goods and materials. The 
corporation, organized in New York, comprises ten‘member 
concerns in the States of New York, Pennsylvania, Illinois, 
Massachusetts, Minnesota and Wisconsin. The officers 
are: President, L. S. Greenleaf; Vice-President, E. C. 
Wright; Secretary and Treasurer, J. S. Frazee. According 
to an announcement by the Federal Trade Commission Feb. 
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11 the members are: Herman Behr & Co., Brooklyn, N. Y.; 
Armour Sand Paper Works, Chicago, Ill.; H. H. Barton & 
Sons Co., Philadelphia, Pa.; U.S. Sand Paper Co., Williams- 
port, Pa.; Manning Abrasive Co., Troy, N. Y.; Minnesota 
Mining & Mfg. Co., Troy, N. Y.; American Glue Co., Bos- 
ton, Mass.; The Carborundum Co., Niagara Falls, N. Y.; 
Wausau Abrasives Co., Wausau, Wisc.; Baeder Adamson 
Co., Philadelphia, Pa. The Trade Commission also says: 

Natural abrasives (mill and oilstones, pumice, emery, garnet, &c.) were 
produced in 1921 in 26 States. The total value of domestic abrasive ma- 
terials exported from the United States for the year 1921 amounted to 
$3,320,590. 

While a very substantial business is done in these lines in Canada, the 
chief concern of the manufacturers interested in the new company is the 
European, African and South American trade, where the distribution of 
American-made abrasives has been generally in the hands of European 
agents. The chief competition has been of English origin, although in 
certain grades of very fine finishing papers the American mills produced 
such a superior product as to create a persistent demand abroad, even to 
the exclusion of competitive foreign papers. 

One interesting example of this has occurred recently in the hat trade in 
Germany, where the hat manufacturers petitioned the authorities for prompt 
admission of these goods on the plea that there was no product of German 
manufacture, or any other available European paper, taat would enable the 
fine hat manufacturers to continue in certain lines. 

The purpose of the new export corporation will be to premote and enlarge 
that trade and to insure the co-operation of European agencies on all lines. 
The general expansion of business and activities in these lines offer consid- 
erable encouragement and these manufacturers are reported te be enter- 
ing into this new work with real enthusiasm. 
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Proposed American Tire Manufacturers Export 
Association—Webb Act Corporation. 

Papers have been filed with the Federal Trade Com- 
mission by the American Tire Manufacturers Export Asso- 
ciation, New York City, under the Export Trade Act (Webb- 
Pomerene Law) for the purpose of exporting steel tires and 
steel-tired wheels. Export trade associations formed under 
this Act must engage solely in export trade. The Act spe- 
cifically exempts such associations from the operation of 
the Anti-Trust Law in their export trade, but contains 
provision for the protection of domestic trade. The following 
four member concerns constitute the association, viz.: 
Standard Steel Works Co., Philadelphia, Pa.; Edgewater 
Steel Co., Pittsburgh, Pa.; Railway Steel Spring Co., 30 
Church St., New York City, and the Midvale Steel & 
Ordnance Co., Philadelphia, Pa. 








Comptroller of Currency Crissinger, in Annual Report, 
on Necessity of Exporting Gold—Other Features 
of Report. 

The probability that in no very distant future it will be 
necessary for this country to export gold is suggested by 
Comptroller of the Currency D. R. Crissinger, in his annual 
report for the year ended Oct. 31 1922, submitted to Congress 
on Feb. 12. The Comptroller states “that from a purely fi- 
nancial point of view the cessation of gold imports would 
represent a long step toward the restoration of that economic 
equilibrium which is absolutely necessary as a prerequisite 
to the re-establishment of sound monetary systems through- 
out the world.” Referring in his report to the condition of 
national banks on Sept. 15 1922, Comptroller Crissinger says 
that an analysis of the returns from the 8,240 reporting na- 
tional banks, with aggregate resources and liabilities Sept. 
15 1922 of $20,926,099,000, an increase of $1,206,919,000 dur- 
ing the past year, and an increase of $220,089,000 since the 
midsummer call of June 30 1922, “warrants the conclusion 
that our national banks with resources representative of 
41.50% of the aggregate resources of all banks in the United 
States as late as June 30 1922, constitute the keynote of 
American banking institutions.” The most difficult bank- 
ing situations which confront and have to be dealt with by 
his office, says the Comptroller, “are in those areas which 
have suffered agriculturally by reason of drouth, of inauspi- 
cious conditions in the live stock industry, or in other cir- 
cumstances which have worked to the injury of farming com- 
munities.” The areas which have thus been unfortunate 
constitute, however, according to the Comptroller, “compar- 
atively a small part of the entire country,” and the outlook 
for a continuing improvement in the agricultural situation, 
he says, finds immediate reflection in a more cheerful bank- 
ing prospect. In referring to legislation enacted and recom- 
mended affecting national banks, Comptroller Crissinger 
urges favorable consideration for legislation which would 
confer upon national banks perpetual succession in lieu of 
the present limitation of 99 years; as provided by the Act of 
July 1 1922. The following summary of the report is fur- 
nished by the Comptroller: 
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General Banking Situation. 

The Comptroller calls attention to the fact that although the country 
has been passing through a period of liquidation and deflation which 
was doubtless inevitable as an aftermath of the world-wide credit expansion 
and inflation incident to financing the world war, the national banking 
system has splendidly justified the confidence imposed in it; that a decided 
improvement in economical conditions in every section of the country 
has been effected within the year covered by his report, and the general 
banking situation is thoroughly satisfactory. 

The Comptroller states that the most difficult banking situations which 
confront and have to be dealt with by his office, are in those areas which 
have suffered agriculturally by reason of drought, of inauspicious con- 
ditions in the live-stock industry, of inadequate transportation to move 
products, or of other circumstances which have worked to the injury of 
farming communities. Attention is called to the fact, however, that 
the areas which have been thus unfortunate constitute comparatively a 
small part of the entire country, while the outlook fcr a continuing im- 
provement in the agricultural situation, based on increased demands 
for the farmers’ productions, both at home and abroad, and a consequent 
improvement in prices, finds immediate reflection in a more cheerful 
banking prospect. 

Mr. Crissinger calls attentior to the fact that for a series of years this 
country has enjoyed an utterly unprecedented favorable balance of trade 
with the rest of the world, owing to war conditions, but more recently 
the country has been rapidly returning to a more normal relationship of 


imports to exports, and suggests the probability that in no very distant | 
In continuing | 
his discussion cf economical conditions, the Comptroller states that from | 


future it will be necessary for this country to export gold. 
a purely financial point of view, the cessation of gold imports would repre- 
is absolutely necessary as a prerequisite to the re-establishment of sound 


paper money of some unfortunate countrics has experienced disaster, 
it is also true that these very disasters have been a lessen to statesmen and 


in confidence and security. The Comptroller states further that it is 
because we must look forward to the time when we shall have to return 
much of cur present gold holdings to those from whom in recent years 


it has come to us, that we must give thought to the importance of having | 
our financial establishment in order and prepared for the demands which | 
The necessity for keeping our stocks of gold well in | 
hand, our credit so sound, and our banking fabric sc secure that we will | 
be able to meet these demands without shock or jar to the business con- | 
cerns of the country, is stressed by the Comptroller when he refers to the | 


will come to it. 


importance of the necessity for wisely fostering, promoting and encouraging 
the Federal Reserve System and the National Banking Sustem upon which 
the Federal Reserve structure is superimposed. The Comptroller also 


suggests that if the Federal Reserve System has been a good thing for | 
the country in the past, if it is a good thing for the country to-day, if it | 


is going to be a gocd thing for the country in the future, than it is desirable 
that this system be strengthened and enabled to attract to itself the backing 
and support of the largest possible proportion of the nation’s banking 
resources. 

The Comptroller calls attention to the competition among banks, with 
the statement that ultimately money which seeks investment in banking 
will tend to enter whatever system of banking which is likely to be most 
profitable: that the several States have built up great banking establish- 
ments under their own laws which are constantly presenting their particular 
advantages to capital which seeks investment in banking and suggests 
that the laws and the administration under which the Federal Reserve 
System is conducted must be reasonable, practical and adapted to securing 
soundness in the banking structure. It is the Comptroller’s view that 
a fair return upon capital investment must he provided for, and only in 
this way will the great national system be assured a sufficient strength 
and substance to enable it to do its work of financial mobilization and 
equilibration. The Comptroller states his views in this connection are 
the result from service both as Comptroller of the Currency and as a 
member of the Federal Reserve Board, and he strongly feels that whether 
in connection with legislation or administration of the national banks, 
or the determination of these broad policies which are entrusted to the 
Federal Reserve Board, these ¢onsiderations ought always be kept in the 
fullest view. 

Legislation Enacted and Recommended Relating to National Banks. 

The Comptroller calls attention to three measures amending the national 
banking law, passed by the present Congress, the first relating to the 


qualification of directors of national banking associations: the second | 


amending Section 5136, Revised Statutes, to provide that national banking 
associations shall have succession 
and the third amending Section 5211, Revised Statutes, to provide for 
not less than three reports each year, instead of five, and urges favorable 
consideration in connection with amendments recommended in his prior 
annual report, the most particular of which is a further amendment of 
Section 5136, Revised Statutes, to confer upon national banks perpetual 
succession in lieu of the present limitation of ninety-nine years, as provided 
by the Act of July 1 1922. 


Condition of National Banks Sept. 15 1922. 
An analysis of the returns from the 8,240 reporting national banks, with 


ageregate resources and liabilities, Sept. 15 1922, the date of the last report | 


called for during the year covered by this report, of $20,926,099,000, an 
increase of $1,206,919,000 during the past year, and an increase of $220,- 
089,000 since the midsummer call of June 30 of the present year, warrants 
the conclusion that our national banks, with resources representative of 
41.50% of the aggregate resources of all banks in the United States as late 
as June 30 1922, constitute the keystone of American banking institutions. 


Non-Borrowing National Banks, Sept. 15 1922. 

Additional evidence of the stability of the national banking system is 
disclosed by the fact that more than one-half, or 56.72%, of the reporting 
national banks, Sept. 15 1922, were not borrowing from any source. Loans 
and discounts of non-borrowing banks were equal to 47.83% of the total 
loans and discounts of all national banks; aggregate resources of non- 
borrowing banks were equal to 50.13% of the total resources of all reporting 
banks; capital, surplus and profits of non-borrowing national banks, 
50.14% of the aggregate for all reporting banks and total deposits of these 
banks. 51.63% of total deposits of all banks. 


Borrowings of National Banks on Account of Bills Payable and Rediscounts. 


The liquidation of liabilities on account of bills payable and rediscounts 
of national banks, indicated by the returns at date of each call during the 
report year, shows that our national banks are rapidly getting back to nor- 
mal condition, and are very largely able to meet the demands from their 
customers without the necessity of resorting to borrowing. 

















for the period of ninety-nine years, | 
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On Sept. 15 1922 the total borrowings of national banks on account of 
bills payable and incident to the rediscount of notes and bills, amounted 
to $429,324,000, compared with $1,019,929,000 Dec. 31 1921, the date of 
the first call during the year covered by this report. 


National Banks in Agricultural, Semi-Agricultural and Non-Agricultura? 
Counties. 


The resources of national banks in agricultural counties March 10 1922 
were $4,014,701,000, or 20.23% of the resources of all national banks. 
The resources of banks in semi-agricultural counties amounted to $1,952,- 
962,000, or 9.84% of the total resources of all national banks, and the 
resources of banks in non-agricultural counties were $13,873,919,000, or 
69.93% of the total. 

Loans and discounts of national banks in agricultural counties March 10 
1922 were 21.34% of the total loans and discounts of all national banks. 
Loans and discounts of banks in semi-agricultural counties were 9.71% 
and the loans and discounts of national banks in non-agricultural counties 
were 68.95% of the total loans and discounts of all reporting national banks. 


Savings Depositors and Deposits in National Banks. 


On June 30 1922 the returns from 5,785 national banks operating savings 
departments or carrying savings accounts showed savings depositors te the 
number of 8,875,088, with credit balances of $3,046,647 ,000. 

Earnings, Expenses and Dividends of National Banks. 


In the fiscal year ended June 30 1922, the gross earnings of national 
banks amounted to $1,067,268,000, or a reduction compared with the 
gross earnings for the fiscal year ended June 30 1921, of $134,.651.000. 

Dividends were deciared to the amount of $165,884,000, compared with 
$158,158,000 in 1921. The per cent rate of dividends to paid-in capital 


sane 6 Satie diem sonianll an dedindedl D thaak ctnshiaiin anidititens which | stock was 12.69, compared with 12.42 for 1921, and the amount of net addi- 
a On or we wee phot evnasisunanee Ped ae ee ees eee . _ tion to profits during the current year was equal to 14.05% of capital, 
eS, eee of pager > ge i th he | ae | compared with 16.97% during the previous fiscal year. 
monetary systems throughout the world, and while it is true that the | plus and undivded profits with capital, the per cent rate of dividends paid 
| during the fiscal year ended June 30 1922, was 5.82, compared with 5.66 


é | 921, is is the net additi rofi ‘ ; ‘ 
business men everywhere, aud on the Whole, fave Geahadted in the | for 1921, and on this basis t t addition to profits was equal to 6.45% 


public mind our dependence upon a scund money system, based upon | 
gold and enabling international commodity transactions to be conducted | 


Including sur- 


compared with 7.73 during the preceding fiscal year. 


National Bank Failures. 
Thirty-one national banks with aggregate capital of $2,015,000 and total 


_ assets of $20,422,868 were placed in charge of receivers during the year 


ended Oct. 311922. Five of these banks with capital of $375,000 and assets 
of $3,164,099 were restored to sulvency during the year. 

The first failure of a national bank took place in 1865; from that date 
until the close of business on Oct. 31 1922, the number of banks placed 
in charge of receivers was 659. Of this number, however, 47 were sub- 
sequently restored to solvency and permitted to resume business. The 
total capital of these banks at date of-failure was $99,560,920, while the 
book or nominal value of the assets administrated by receivers under the 
supervision of the Comptroller, aggregated $443,197,772, and the total 
cash thus far realized from the liquidation of these assets amounted te 
$221,170,213. 

State Bank Failures. 

From data at command of the Comptroller’s office, it appears that in the 
fiscal years 1864 to 1922, inclusive, there have been 3,280 failures of banks 
other then national, with liabilities of $982,976,000. 

In the fiscal year ended June 30 1922, information was received in the 
Comptroller's office from Chief National Bank Examiners in the twelve 
Federal Reserve districts and from other sources, showing the failures of 
364 banks other than national with liabilities of $95,933,496. The re- 
ports received show the largest number of failures in the State of Texas 
where 40 banks with liabilities of $6,277,580, failed; the next largest num- 
ber of failures was in the State of Georgia where 39 banks with liabilities 
of $7,226,938, failed, and the next largest number was in the State of 
Oklahoma where 37 banks with liabilities of $8,207,490, failed. In each 
of the other States, with the exception of Nebraska where 23 banks with 
liabilities of $3,957,576 were reported, the number of bank failures was not 
in excess of 17. 

In addition to the failure of the 364 banks in this period, there were 229 
banks which suspended business of which 55 re-opened; 36 went into volun- 
tary liquidation; 87 consolidated with other banks and 51 converted. 


National Bank Charters.’ 
| Applications for charters for 272 national banking associations, with 
| capital of $25,490,800, were made during the 12 months ended Oct. 31 1922, 
| as compared with 206 applications and capital of $25,370,000 during the 


previous year. Of the applications received, 210, with capital of $25,700,- 


| 800, were approved, as against 153 and capital of $17,595,000, in 1921. 


National banking associations to the number of 232, with capital of $24,- 
890,500, were chartered in the year ended Oct. 31 1922, as compared with 
169 associations, with capital of $20,005,000, chartered in 1921. Of the 
national banks chartered during the year just closed, only 53 became banks 


| of issue, and of this latter number 27 were converted from or succeeded 


State banks, 3 were reorganized national banks. and 23 were banks of pri- 
mary organization. 
Capital Stock Increases. 

In order to meet the constantly increasing demands for additional capital, 
there was an increase in the capital stock of national banks of $35,027,350 
on the part of 229 national banks durirg the year. ‘The increases of 73 ef 
these banks were effected partially or entirely by the declaration of stock 
dividends from the undivided profits of the banks. The aggregate amount 
of stock dividends was $10,790.800. In the previous year the increase in 
capital of existing banks was $27,835,800, the number of banks concerned 
n the increase being 259. 

Liquidation of National Banks. 


Exciusive of 25 banks, with capital of $€,295,000, liquidated and absorbed 
by other national banks, 78 national banking associations, with capital of 


| $12,615,000, were placed in voluntary liquidation, or the corporate existence 


expired during the past year, of which 61 were absorbed by State banks, 16 
reorganized as State banks, and 1 quit business. Of the 103 liquidations 
for the past year, advice has been received from 25 that their affairs have 
been entirely closed. ‘The year before there were 93 liquidations, with 
$37,075,000 capital. ‘The number of receiverships was 31, and the capita} 
involved was only $2,015,000. 

Consolidation of National Banks. 

Under the prc visions of the Act of Congress approved Nov. 7 1918,pro-] 
viding for the consolidation of national bankirg associations, 170 nationa 
banks have consolidated into 84 associations. During the last year 21 con- 
solidations were effected, with capital of $46,425,000, surplus $42,833,404, 
and other undivided profits of $21,494,383, the number of banks concerned 
being 42 and their capital $46,750,000. 

Growth in Number and Capital of National Banks. 


Notwithstanding the liquidations and the consolidations which took place, 
there was a net increase in the year ended Oct. 31 1922 of 83 in the number 





676 





—— ee ee  — — 


THE CHRONICLE 


[Vot. 116. 











of national banking associations and of $34,973,150 in capital. The au- 
thorized capital stock of the 8,212 national banks in.existence at the close 
of the year was $1,316,968.715. 


tanks’ Inrestments in United States Bonds, &c. 


Banks’ statements on or about June 30 1922 show total investments 
in United States interest-bearing obligations to the amount of $4,124,463,000 
approximately one-fifth of the aggregate interest-bearing obligations of 
the United States. The classification of bank holdings in these securities 
shows that national banks held $2,285,459,000; State banks and trust 
companies, $1,214,708,000; Federal Reserve banks, $556,607,000 and 
Federal Land Banks (as of Oct. 31 1922), $67,689,000. 


Banking Power of the United States. 


The banking power of the United States, June 30 1922, measured by 
the capital, surplus and profits, deposits and circulation of all reporting 
banks, including national banks and Federal Reserve banks, and estimated 
figures for non-reporting private banks, aggregated $50,175,300,000, 
which was $1,955,400,000 greater than the total banking power June 
30 1921. 

Money in the United States. 

From July 1 1914 to July 1 1922 the stock of money increased from 
$3,.738,000,000 to $8,177,000,000; the amount in circulation per capita, 
from $34 35 to $39 86, and the population from 99,000,000 to 109,700,000. 


Banks in the District of Columbia. 


On June 30 1922 there were 72 banks or institutions doing a banking 
business in the District of Columbia, under the supervision of the Comp- 
troller of the Currency. The aggregate capital of these institutions was 
$21,614,000, the total individual deposits, $200,567,.075, and aggregate 
resources, $268,376,755. The increase in the capital of these institutions 
during the fiscal year was $649,000, the increase in individual deposits, 
$15,916,075, and the increase in resources, $21,055,755. 


Earnings, Expenses and Diridends of Savings Banks and Trust Companies 
in the District of Columbia. 


Evidence of a prosperous year for savings banks and trust companie% 
in the District of Columbia is manifested by a comparison of the earnings: 
expenses, and dividends of these banks for fiscal years ended June 30 
1921 and 1922. 

In the fiscal year ended June 30 1922, the gross earnings of these banks 
amounted to $6,754,000 and show an increase of $312,000 over gross 
earnings for the prior year. The amount of dividends declared during 
the fiscal year ended June 30 1922, was $1,092,000, compared with $1,037,- 
000 for the fiscal year ended June 30 1921. 


All Reporting Banks Other than National. 


Returns relative to the condition of all reporting banks other than 
national in the continental United States, received as of June 30 1922, 
show 22,140 banks with aggregate resources of $29,719,357,000, a reduction 
in the number of reporting banks during the year of 518, but an increase in 
aggregate resources of $565,829,000. 

The loans and discourts of all reporting banks other than national 
totaled $16,435.991,000, and show a reduction of $253,218,000 during the 
year. 

Yapital stock, reported at $1,636,734 ,000, was $6,663,000 greater than in 
1921; surplus funds were $1,648,603,000, compared with $1,515,776,000 a 
year ago, while undivided profits were increased to the extent of $2¢,821,000 
during the year, and amounted to $441,409,000. 

Individual deposits to the amount of $23 ,92°,952,000 show an increase 
of $1,491,011.000 since 1921. 


Resources and Liabilities of All Reporting Banks. 


The returns from all reporting barks June 30 1922, including natioral, 
State (commercial), loan and trust companies, stock savings, mutual 
savings, and private banks, show the condition of 30,389 banks with 
aggregate resources of $50,425,367,000. The reduction in the number of 
reporting banks during the fiscal year was 423, but resources were increased 
$753 ,977,000. 

The loans and discounts of these banks were $27,860,443 ,000 and show a 
reduction of $1,071.568,000 since June 30 1921. 

Capital stock was in¢reased during the year $39,989,090 and amounted 
to $2,943,950.000. Surplus funds were also increased $155,377 ,000 in this 
period and amourted to $2,6¢7,409,0000, while undivided profits of 
$933 843,000 show an increase of $23,100,000 during the year. 

Individual deposits show an increase of $2,349,746,000 during the year, 
the amount reported being $37,194,318,000. United States deposits were 
decreased from $390,230,000 June 30 1921 to $128,887,000. 


Individual Deposits in All Reporting Banks. 

Individual deposits in all reporting banks in the United States and island 
possessions, June 30 1922. consisting of time and demand deposits and 
including postal savings deposits, aggregated £37,194.318.000. and showed 
an increase of $2,349,746,000 over the amount reported June 20 1921. 


Dervclopment of Banking Institutions Since June 30 191A. 


The remarkable expansion of banking business in the United States and 
island possessions since June 30 1914, a few months prior to the opening 
of the twelve Federal Reserve banks to June 1922, is reflected in a compila- 
tion of the returns, and shows that in this 8-year period the number of in- 
stitutions has grown from 26,765 to 30,389, and resources have been in- 
creased from $26,971,398,000 to $50,425,367 .000. 

Loans and discounts were increased from $15,288,357,.000 to $27.860.- 
443,000, and overdrafts from $51,121,000 to $74,600,000 in this period. 

Capital stock of $2,943 ,950,000 was $811,876,000 in excess of the amount 
in 1914 and surplus funds amounting to $2,697.409,000 show an increase 
of $982,923,000 over the 1914 returns. Urdivided profits in this period 
were increased from $562,032,000 to $933,843 ,000. 

Individual deposits show an increase in this period of more than 100%, 
the amount June 30 1922 being $37,194,318,000, an increase of $18,876.- 
707,000. 

Expenscs Incident to Maintenance of Currency Bureau. 

The total expense incident to mainterpance of the Currency Bureau 
during the fiscal year ended June 30 1922 was $6,418,861 76, of which 
amount $4,698,746 77 was reimbursed to the Government by national 
banks and Federal Reserve banks, and the difference of $1,720,114 99 was 
expended from appropriations made by Congress. 

That the Currency Bureau is self-sustaining and an excellent revenue 
producer is evidenced by the fact that during the fiscal year ended June 30 
1922 national banks paid to the Treasurer of the United States, as a tax 
on circulating notes, $3,941,461 17, and Federal Reserve banks paid 
$445 944 01 as a tax on Federal Reserve bank notes, making total payments 
of $4,287,405 18, or a net profit to the United States Government of 
$2,667.290 19, after deducting expenses paid from appropriations by Con- 
gress. 





Conclusion. 

In concluding his report, the Comptroller states: ‘“‘No other activity ef 
the Government more directly concerns the interests of the people than the 
national bankirg system, representing as it does approximately 35% of 
the banking power of the United States. 

“Our national banks are the bulwark of America’s financial establish- 
ment. Their resources June 30 1922, the latest date for which comparable 
figures with other banks are available, were $20.705,010,000, or 41.06% of 
the total resources of al! reporting banks; and their total deposits were 
39.69% of the total deposits of all banks. 

The success of the national banks is due mainly to the management of 
their affairs by competent officers and directors who have generally dis- 
played a desire to comply with the law and to co-operate with the Comp- 
troller. It must be remembered, however, that general economic cordi- 
tions have had their effect on national banks as well as all other financial 
institutions, necessitating the exercise of great care and prudence in their 
Management. Responsibility, therefore, to a great extent, devolves upon 
the corps of national bank examiners, and in turn upon administrative of- 
ficers of the Currency Bureau. That national banks have been weil man- 
aged is evidenced by the fact that during the fiscal year ended June 30 1922 
the number of failures was only forth ore-hundredths of 1% of the total 
number of reporting barks, and the nominal] value of assets of banks placed 
in charge of receivers was only one-tenth of 1% of the total assets of all 
reporting banks. 

‘In my last annual report, I called attention to the meager salaries paid 
officers of this Bureau, with particular reference to Deputy Comptroller 
Thomas P. Kane and Willis J. Fowler, and recommended increases ia their 
salaries. In renewing this recommendation, the attention of the Congress 
is called to the provision of Section 5173, Revised Statutes, as follows: 

‘‘*The plates and special dies to be procured by the Comptroller of the 
Currency for the printing of such circuiating notes shail remain under his 
control and direction, and the expenses necessarily incurred in executing 
the laws respecting the procuring of such notes, and all other expenses of the 
Bureau of the Currency, shall be paid out of the proceeds of the taxes or 


duties assessed and collected on the circulation of national banking asso- 
ciations under this title.’ 


“In view of this provision of the law, it is respectfully suggested that to 
increase the salaries to be paid Deputy Comptrollers will place no additional 
burden on the Treasury. The net profit to the Government from taxes on 
national and Federal Reserve bank circulation, after meeting all expenses 
of the Bureau for the fiscal year ended June 30 1922, was $2,667,290 10. 
This Bureau pays its expenses, earns a large profit to the Government, and 
ought to be allowed to pay reasonable salaries.”’ 








Resolution of Minnesota Legislature Opposing 
Branches of National Banks.—Associations 
Formed to Oppose National Bank Branches. 


The agitation against the establishment of branch banks by 
National banks continues to gain impetus, the formation 
of State bodies to combat the movement being supplemented 
by action by the State Legislatures. In the House of Repre- 
sentatives at Washington, on Feb. 5 Representative Nelson 
presented a resoultion of the House of Representatives of 
the State of Minnesota, (which was referred to the Commit- 
tee on Banking and Currency) petitioning the President to 
direct the Comptroller of the Currency to cause the sus- 
pension of such branch banking in the State of Minnesota. 
The resolution declares among other things, that “branch 
banking is monopolistic in its operation’’ and “that the 
centralization of the credit power in the hands of the few 
would result in the destruction of industry and the depopu- 
lating of the rural districts.”’ It is further recited that the 
laws of the State ‘“‘do not permit State banks to operate 
branches and no National bank should receive privileges 
not accorded to State institutions.’”’ The following is the 
resolution: 

Be it resolved by the House of Representatives of the State of Minnesota now 
in session, That we are of the opinion that branch banking would be espe- 
cially detrimental to rural banks, and that if the policy of the Comptroiler 
of the Currency in permitting the establishing of branch banks is continued 
it will become a serious menace to the continuation of the present system 
of independent banking as practiced in the United States, a system that has 
contributed very materially to the rapid development of our country; 
it is further 

Resolved, That we are opposed to the branch banking for the following 
reasons: 

1. Our present system of independent banking is adequate to the in- 
dividual bank. 

2. The individual bank would lose its identity. 

3. Branch banking is monopolistic in its operation and not for the best 
interests of local communities. 

4. That the centralization of the credit power in the hands of the few 
would result in the destruction of industry and the depopulating of the rural 
districts. 

5. The laws of our State do not permit State banks to operate branches 
and no national bank should receive privileges not accorded to State in- 
stitutions; be it further 

Resolved, That the State of Minnesota adhere to its present laws pro- 
hibiting the transaction of banking business by any bank in this State 
through branch banks or by means of branch banks, and calls upon the 
Congress of the United States and the executive officers of the United States 
Government having in charge the enforcement of the banking laws to 
adhere to the policy of the State in the transaction of the banking business 
in this State by nationai banking associations, to the end that there may be 
no conflict in this State between the policy and the laws of the Federal 
Government and the policy and of the State of Minnesota; and be it further 

Resolved, That the attention of the Comptroller of the Currency is hereby 
called to the fact that national banks are conducting business in part by 
the establishment and operation of branch banks in the city of their domicile, 
and we hereby most respectfully call upon the Comptroller of the Currency 
to cause said banks to desist from the operation of their said branch banks 
and refrain from the establishment of other or further branch banks; and 
be it further 

Resolved, That we hereby petition the President of the United States 
to direct the Comptroller of the Currency to cause said branch banks in 
the State of Minnesota to be suspended and closed and te prosecute er 
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cause to be prosecuted any and all such actions as may be found necessary 
therefor; and be it further 


Resolved, That a copy of this resolution be promptly forwarded to the 
President of the United States, to the Comptroller of the Currency of the 


United States, and to each member of the Congress from the State of 
Minnesota. 


We understand that a similar resolution was passed by 
the Missouri Assembly at the request of State Commissioner 
of Finance Frank C. Millspaugh, who resigned his seat in 
Congress to accept that office. Speaking in favor of the 
resolution, Senator Walter Brownlee, Chairman of the 
Senate Committee on Banking, who is head of the Brownlee 


Banking Co. of Brookfield, Mo., said: 

This is not a question of politics, as both the Republican and the Demo- 
cratic State placforms last fall carried planks opposed to branch banking. 
I am sure that every bank ia the State, with only one exception, is in favor 
of this resolution, and that one is the offending bank at which this reso- 
lution is directed. However. I am wondering if that bank is opposed to 
this resolution; it occurs to me that, realizing its mistake, that institution 
may now welcome this resolution as the vehicle by means of which it may 
extricate itself from an unpleasant situation. 


The Association of Missouri Banks and Trust Companies 
Opposed to Branch Banking recently telegraphed Comptroller 
of the Curreney Crissinger suggesting that as a ‘‘matter of 
justice and eonsistency”’ he should order the closing of the 
branch maintained in St. Louis by the First National Bank. 
The telegram, signed by Frank T. Hodgdon, President of 
the Association, recited that press dispatches told of an order 
by Crissinger elosing two branches of the National Bank of 
Tacoma, Wash., on the ground that State banking laws of 
Washington prohibit branch banks. The position taken by 
the Association is that since Missouri laws do not permit 
State banks to have branches, the Comptroller should take 
the same action in St. Louis in respect to the First National’s 
branch. A decision in litigation over the right of the First 
National to maintain a branch is now pending in the Supreme 
Court of Missouri. 

The “Daily Bulletin’? (Feb. 1) issued by the ‘‘Manufac- 
turers Record”’ of Baltimore, calls attention to the formation 
at a recent meeting in Kansas City by bankers from thirteen 
States opposed to branch banking of an organization entitled 
‘The United States Bankers’ Association Opposed tu Branch 
Banking.”’ The same paper also reports N. L. Flournoy, 
President of the Bank of Millington, of Millington, Tenn., 
as stating in a letter to the Missouri organization: ‘‘We are 
opposed to this feature of centralization in finances, just as 
your 1250 Missouri banking institutions are, and see therein 
the death knell to independence in banking.”’ The ‘‘Record”’ 
says: 

co. Flournoy suggests that if the branch banking system should be 
developed in force in this country it would ‘‘mean that the little fellow will 
have to be content with the crumbs that may fall from the table of mon- 
opoly, and the small agricultural borrower will be compelled to face so much 
red tape and expense to get his financial requirements that he very much 


fears that the 30% of the people of the country living on the farms will 
have to move to the cities to make a living."" He adds: 

“It is truthfully said that had it not been for those institutions styled 
country banks holding up the farmer during some of our financial crises, 
there would have been a worse debacle than that which occurred. Weread 
of enormous dividends being paid in cash and stock in the city institutions, 
increases in salaries and bonuses being given. Such is not the case in the 
country banks, and you know the patron of these banks is the farmer. 
Country banks are reducing salaries and dividends to the minimum. Our 


paternal guardian, the Federal Reserve, claims to have saved the people | 


(the interests) the immense sum of $177,000,000 in one year on their 
par clearance plan. 


‘That sum might have been distributed throughout the country, where | 


it belongs by the laws of justice and reason. We are sure it would do 
more good there than invested in marble palaces in the great cities, grown 
too great now by their absorption of the ruralities. We do not see or hear 
of improvements being made on farms, do we? No, and you will not as 
long as the people can see and know that the finances of the country are 
being more and more centralized in the cities. This branch bank scheme 
will but add to the disparity in finances as between the city and country.”’ 

As to the organization in Kansas City, Mo., of the United 
State Bankers opposed to branch banking the Kansas City 
‘Post’ of Dec. 9 said: 

National bankers, in session here, in their efforts to block the plan of 
a few National banks to establish branches in various cities, selected a 
name for their organization to-day. 

The organization will be known as the United State Bankers Opposed 
to Branch Banking. Conventions will be held each year in the city and at 
the time of the American Bankers Association convention, the committee 
selected to decide these questions reported to-day. 

William J. Rathje of Chicago, was elected President of the United States 
Bankers Opposed to Branch Banking to-day at the conclusion of the first 
arnual convention in the Hotel Muehlebach. Mr. Rathie is President 
of the Mid City Trust & Savings Bank. 

Other officers elected were: WH. F. Stewart, President of the Farmers’ & 
Merchants’ National Bank, of Los Angeles; First Vice-President, F. T. 
Hodgdon, President of the Farmers’ & Merchants’ Bank, Hannibal, Mo-.; 
Second Vice-President, FE. N. Baty, Secretary of the Chicago & Cook 
County Bankers’ Association; Secretary and Executive Manager, J. D. 
Phillips, President of the Bank of Green Valley, Lil. Executive Council, A. 
W. Tremaine, Bridgeport, Conn, and J. Edward Morris, Indianapolis. 

The next annual meeting will be held ia conjunction with the American 
Bankers Association convention. 

Membership in the new orgainzation is open to all banks, trust com- 
panies, and National bank associations. ‘The body will work for National 
and State legislation prohibiting branch banking. An educational cam- 
paign will be launched next month by the executinve committee. 








The issuance of an order for the closing of a branch of the 
First National Bank of Minneapolis as a result of the State 
bank’s efforts to prevent the operation of national bank 


branches, was reported as follows in the St. Paul ‘‘Pioneer 
Press’’ of Jan. 12: 


The First National Bank of Minneapolis was ordered to discontinue 
its branch office in that city on Emerson Ave. and Broadway North, 
according to information received Thursday from the Comptroller of 
Currency by R.B. Rathbun, State Supereintendent of Banks. 

The action of Comptroller D. R. Crissinger, ordering the discontinuance 
of this branch, gives Minneapolis the first point in its fight which is is 
waging against branch banking in the State, Mr. Rathbun said. 

The order followed Mr. Rathbun’s letter to the Comptroller in which 
he called that official's attention to the fact that the First National Bank 
of Minneapolis had opened a branch in violation to the orders and prac- 
tices of the Federal Banking Department. 


Purchased Several Banks. 

The First National Bank, according to Mr. Rathbun, had purchased 
several State banks outright, but in establishing this bank they deviated 
this course and organized a new institution with branch banking facilities. 

Mr. Rathbun advised the Comptroller and called his attention to this 
violation and the order of discontinuance followed in several days. 

In commenting on the Comptroller’s order, Mr. Rathbun said that 
he fully realized that the First National Bank officials have a right to 
believe that they have not in any way violated any of the practices of 
Federal banking, the same as he has in holding that by establishing this. 
branch they have violated Federal practices. 


Question Remains Open. 


Mr. Rathbun was emphatic in stating that he does not criticize the 
national institution in Minneapolis from taking their stand, and that 
although he is opposed to branch banking, the question now remains 
open and these officials have a right to believe that ‘‘they are right.”’ 

The Comptroller’s letter in part follows: 

‘*T am endeavoring in every way to confine the action of national banks 
to States where the privileges of branch banking are granted to State 
institutions. But the First National Bank has evidently acted upon 
the theory that the law grants them irrespective of this Bureau, the 


right to open additional offices or branch offices any place in the city of 
Minneapolis. 


‘That contention is being tried in the courts of Missouri and is now 


pending in the Supreme Court, it having been argued, but not decided 
up to this time.’’ 


In our issue of Oct. 28 1922 (page 1893) we referred to the 
proposed establishment of a branch by the National Bank 
of Commerce in Detroit. On Sept. 16 1922 (page 1269) 
in a reference to the Association of Missouri Banks and 
Trust Companies Opposed to Branch Banking, we published 
the text of the Dyer Bill introduced in the House of Repre- 
sentatives last August by Representative Dyer, prohibiting 
national bank branches except within such States as authorize 
their own banks to operate branches. Under a bill intro- 
duced by Representative McFadden, national banks would 
be authorized to establish branches. 








Proposal To Close State Banks of Hartford at 3 P. M. 


The proposal to close the State banks of Hartford to 
customers at 3 p. m. was referred to a committee con- 
sisting of H. M. Sperry, L. Marsden Hubbard and Fred P. 
Holt, at the annual meeting of the Association on Feb. 7. 
This is learned from the Hartford ‘‘Courant”’ of the 7th 
inst., which says: 

National banks close at 3 p. m., but most of the other banks have been 
closing at 4 o’clock. In some banks the latter time is regarded as im- 
posing hardship on bookkeepers, as much of their work begins with the 
close of business. The matter was broached at a recent meeting by 
Meigs H. Whaples, Chairman of the Board of the Hartford-Connecticut 


Trust Co., and a committee consisting of Mr. Sperry, Mr. Hubbard and 
Charles Edward Prior Jr., was appointed. 








Hartford Clearing House Association Proposes Service 
Charge For Small Checking Accounts. 


The following is from the Hartford ‘‘Courant”’ of Feb. 8: 

. Banks have received copies of the resolution which is to be presented 
at a sepcial meeting of the Hartford Clearing House Assn., to be called by 
Chairman Meigs H. Whaples, in about ten days and which deals with a pro- 
posed amendment tc the articles of association and the rules. The resolu- 
tion would provide that member banks and non-member banks clearing 
through member banks, make a service charge of 50 cents a month on 
checking accounts where the balance for the month shall on any day fall 
below $100, the first service charge to be made on or before April 30 for 
the month previous to April 25. ‘This charge is not to apply to any ac- 
count against which no check is charged during the month. Barks have 
discretion to waive the charge or accounts which ecrdinarily carry a bal- 
ance in excess of $100, cor accounts which have a close collateral relation 
to desiraBle accounts. 

A rule is proposed which authorizes a charge to the drawer’s account 
50 cents for returning each check, payment of which is refused on account 
of insufficient funds. This is not to be made until the customer is noti- 
fied of intention to make a charge after a definite future date and is in- 
tended only for accounts in which a practice is made of overdrawing. 








British Exporters to Send Deputation to Montreal 
to Seek Revision of Canadian Bank Act. 

Through special advices from Montreal Feb. 2 to the New 
York ‘Journal of Commerce” it is learned that British 
exporters are planning to send a deputation to this country 
during the present session of Parliament to demand the 
revision of sections of the Canadian Bank Act. This in- 
formation, it is stated, is contained in advices received bd 
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representatives 
“Journal of Commerce’ 
the following to say: 
They have already dispatched a letter to the Premier and the Minister 
of Finance at Ottawa stating that, because under this Act an interested 


of British interests at Montreal. 
’ in its Montreal dispatch also had 


bank may exercise a lien on all the available assets of any business that | 
becomes insolvent, whether the goods that represent part of its assets have | 
been paid for or not, Many concerns are fast coming to the conclusion that | 
_ to the announcement the new system has resulted in a great 
saving of time and labor and operates to further protect 
firms and individuals in the handling of securities. 


they are no longer justified in extending credit to Canadian accounts. 
Representatives of American firms interviewed on the subject report that 
American interests also have suffered huge losses in cases of commercial 
failure here. An exporter consigning goods to a Canadian firm on credit 
must run the risk of having a 
of whether the goods are paid for or not in the event of the firm's failure. 
According to one informant, there have been many instances where goods 


have been imported to Canada on credit and immediately hypothecated 
| of security clearances,’’ was reduced nore than 80%. 


PCUrINE a 


the 


with the banks, the importer having devised this method of 
cash advance. ‘That this is possible tends to seriously depreciate 
commercial credit of Canada and foreign firms cannot afford to ext 
credit here as freely as they might if the Bank Act did not prevent them 
from securing their just claims upon the assets of their creditors in ca f 
DHankruptcy,’’ he stated. 

The attitude of the britisher is clearly defined in the letter to the Premier 
and the Minister of Finance, which has been widely circulated among the 


with the demands of English textile interests, is said to interpret the fecling 
of British and American export interests generally. 

The latter said in part: ‘Canada, at present, and for some time past, has 
been experiencing a mu!titude of business failures. In practically every 
instance it is found that the interested bank has a lien on all the available 
assets and the trades creditors have to bea 
This is now getting to an intolerable point and unless some immediate alter- 
ations in the Bank Act are made, the credit of Canada is likely to be so 
blackened that one dreads to visualize the results. Should our four hundred 


firms, the largest textile firms of Great Britain decide that they are no | 
longer justificd in extending any further credit to Canadian accounts it | 


would be a disaster of the first magnitude, and this is a decision many are 
fast coming to.”’ 

The textile people place before Mr. King and Mr. Fielding two sugges- 
tions ‘“‘for the safeguarding of the general] creditor from an abuse of the 
unlimited possibilities granted to the banks in this Act.” 

The first reyuires that ‘‘No person or firm shall be allowed in any Way to 
pledge or hypothecate any goods unless they belong to him or them by 
right of actual payment. Goods not yet finally paid for in cash shall be 
exempt from the possibility of hypothecation.”” They point out that this 
principle is recognized in other laws and demand it be recognized in the 
Bank Act. They ask, further, that the bonus of proof that hypothecated 
goods have actually been paid for be upon the bank in case of insolvency. 
‘And if any or all such goods are not actually paid for the unpaid portion 
shall not constitute a valid lien of security.” 

Their second recommendation urges that provision be made for the regis- 
‘tration of all liens and hypothecations in some such way as is compulsoty 
for a chattel mortgage or a bill of sale, thus providing a means by which 
any firm which contemplates granting credit can obtain a krowledge of 
any such transaction into which their prospective creditor may have 
entered. 

it is understood that the proposed deputation will strongly urge the adop- 
tion of these or similar measures for the protection of Old Country exporters, 
who declare they have suffered undue losses on goods consigned on credit 
to Canadian firms. 

The consensus of opinion current in British circles here is that because 
the Bank Act provides for its general revision this year the Government 
will consider the representations of the old countrymen at an early date. 

“I believe that the adoption of greater measures of protection for firms 
who are willing to extend credit to Canadian business would lend a good 
dea) of impetus to the development of British-Canadian trade and greatly 
stimulate Canada’s commercial development,’’ was the comment of A. M. 
Wiseman, acting British Trade Commissioner for Canada and Newfound- 
land, when the subject was broached to him. 











New York Stock Exchange Strengthens Resolution 
Governing Operations of Specialists. 


The Committee of Arrangements of the New York Stock 
Exchange on Feb. 8 ruled that a broker handling orders 
for a specialist must indicate promptly his intention to 
accept or reject the offer to trade. The following is the 
announcement issued in the matter by Secretary Cox: 


NEW YORK STOCK EXCHANGE. 
Committee of Arrangements. 
February 8 1923. 
To the Members 

Referring to the resolution of the Governing Committee of Sept. 27 
1922, which resolution reads as follows: 

‘**Resolred, That it is the opinion of the Governing Committee that 
under the resolution of March 30 1910 a member of the Exchange while 
acting as a broker, either as a specialist or otherwise, may take or supply 
stock on orders which have been accepted by him for execution from 
another member or Stock Exchange tirm, provided the price at which the 
stock is taken or suppiied is justified by the conditions of the market, 
and provided that the member or firm giving the order, or a broker author- 
ized to act for suca member or firm, having been notified as soon as pos- 
sible, accepts the trade and reports it.” 


the Committee of Arrangements rules that when the member or firm 
giving the order, or a broker authorized to act for such member or firm, 
has been sent for he must promptly respond and either accept or reject 
stich offer to trade. 

In sending for a broker, it is suggested that a form similar to the following 
be used, but no amounts or prices shall be placed thereon: 


Please send your representative to Post in 
re ee es ee Le cee beneetneenees p 
And oblige, 


JOHN DOE. 
By order of the 
OOMMITTEE OF ARRANGEMENTS, 
E. V. D. COX, 
Secretary. 


The resoltuion of Sept. 27, given above, was referred to 
in our issue of Sept. 30, page 1484. 
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creditor bank seize the consignment regardless | 
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r the whole brunt of serious losses. | 











New System of Consolidated Stock Exchange for 
Receiving and Delivering Cash Stocks. 
Announcement of the establishment by the Consolidated 
Stock Exchange of New York, of a new and simplified sys- 
tem of receiving and delivering cash stocks was made on 
the 12th inst. by President W. S. Silkworth. According 


During 
the first twenty days following the adoption of this system, 


| it is stated, the face value of checks drawn by members, as 


what is termed, ‘“‘the antiquated system 
Presi- 
dent Silkworth had the following: to say regarding the new 


compared with 


The Consolidated Stock Exchange has adopted a plan of clearing securi- 


| ties, which is a great improvement over the methods formerly employed. 


hel 


| The new system saves time, labor and money, materially lessens the chance 
_ | of loss of stock certificates by centralizing all deliveries in a special security 
various British chambers of commerce and which, while dealing primarily | 


clearing department in the Clearing House, which obviates the neeessity 
of having boys delivering securities to all parts of the financial district 
and reducing to a minimum the number of certifications of brokers’ checks 
at the banks. 

Under this system, members delivering securities deposit them with the 
department provided by the Clearing House and receive a receipt. The 
receipt is part of a triplicate form, all three parts of which are filled in at 
one writing. Brokers who have stock coming to them receive the stock at 
the Clearing House and sign areceipt. Each member of the Clearing House 
makes up a cash steck clearance statement, crediting himself with the 
amounts due him for stocks delivered, debiting himself with the amounts 
owed for stecks received by him. This statement is deposited with the 
Clearing House, accompanied by a draft for a credit balance or a certified 
check for a debit balance. The statement is checked up by the Clearing 
House and the drafts approved and paid out immediately. 

Under the old method of clearing, it was necessary for a broker to make 
out a check to each member who delivered stock to him. For example, 
a broker, making fifty deliveries a day, had to send runners out with the 
stock certificates, the runners then had to make a return trip for checks 
for the stock and later have the checks certified at various banks. This 
system resulted in a great waste of time and labor, frequent mistakes, loss 
of stock certificates, congestion at the banks where runners were waiting 
for certifications. Frequently the total amount of a broker’s checks, 
not requiring certification, will run into many thousands of dollars a day 
Brokers delivering stock accepted these checks without any positive assur- 
ance that the money was in the bank to meet them. 

The improved system of security clearance is not only a great saver of 
time and labor to our members, but it is of material help to the banks in 
decreasing the amount of bookkeeping and other work entailed by certi- 
fication. It minimizes the possiblity of error and helps to safeguard the 
funds of every member of the Clearing House. All this has been accom- 
plished with only a very small increase in the labors of the Clearing House 
and the members of the Exchange feel gratified at the success of the new 
system. 

The Committee, having this sytem in charge, is composed of Leopold 
Spingarn, Chairman, Chairman; R. Tracy Falk, L. B. Wilson, John W. 
Hammond and F. L. Guenther, manager of the Consolidated Clearing 
House of New York, and the entire credit for the origination and success 
of the system is due to these gentlemen. 








J. W. Curtis Chosen President of the New York Curb 
Market. 

At the organization meeting of the New York Curb Mar- 
ket Association on Wednesday of this week (Feb. 14) J. W. 
Curtis, heretofore Vice-President of the Exchange, was 
elected President to succeed E. R. McCormick, retired. Mr. 
Curtis has been connected with the New York Curb Market 
since 1900, when he entered the brokerage house of Gustavus 
Maas. Five years later (1905) Le joined A. Lincoln Egling- 
ton & Co. as junior partner. In March 1911 he was elected 
Vice-Chairman of the Curb Association to assist Chairman 
J. L. McCormack, and in June 1921, when the New York 
Curb Market went indoors, he was chosen Vice-President. 
Other elections on Wednesday were David U. Page, elected 
Vice-President in lieu of Mr. Curtis; L. M. Teichman re 
elected Treasurer; A. B. Sturges, re-elected Secretary, and 
k. R. Tappen, re-elected Assistant Secretary. 








Schedules in Bankruptcy Filed for Failed Firm of 
Wasserman Bros., New York. 

In the bankruptcy schedules filed recently in the United 
States District Court for the failed Stock Exchange firm of 
Wasserman Bros., New York, liabilitie. are given as $607,- 
507 and assets as $600,822. The firm failed un Nov. 14 last 
as reported by us in our issue of Nov. 18, p. 2217. 








Liquidation of Houston, Fible & Co., Kansas City, 
Begins. 

J. W. Perry, Receiver for the defunct New York Stock Ex- 
change firm of Houston, Fible & Co., which failed on Dec. 
18 1922, announced on Feb. 14 that liquidation of the firm 
would begin at once, according to a press dispatch from Kan- 
sas City on that date appearing in “Financial America” of 
this city of Feb. 15. Federal Judge A. 8S. Van Valkenburgh, 





it is said, has issued an order which authorizes the Receiver 

















Fs. 17 1925. | 


THE CHRONICLE 


679 








to dispose of all marketable securities held as assets. The 
value of these securities is estimated by Mr. Perry, it is said, 
as $4,000,000. A second dispatch from Kansas City, dated 
Feb. 16, printed in “Financial America” of the same date, 
states that Judge Van Valkenburgh has authorized Mr. 
Perry to sell at either private or public sale the four Ex- 
change seats owned by the failed firm. He was told, it is 
said, to make the sale at a figure he deemed fair and with- 
out necessarily any previous announcement of his intention. 
Purchasers of the Stock Exchange seats, it is said, will re- 
ceive them free of any incumbrance. According to the dis- 
patch, one of the seats is in the name of William R. Houston 
on the New York Stock Exchange, one in the name of Wil- 
liam M. Fible on the Chicago Board of Trade, another in the 
name of William R. Houston in the New York Cotton Ex- 
change and one in Mr. Fible’s name on the Chicago Stock 
Exchange. We reported the failure of Houston, Fible & Co. 
in the “Chronicle” of Dec. 23, p. 2745. 








Elliott C. McDougal’s Warning Against Amendments 
to Federal Reserve System, Especially in Behalf 
of Farmers. 


In his annual address as President of the Trust Companies 
Association of the State of New York, at the meeting of the 
Association in this city on Feb. 14, Elliott C. McDougal, 
President of the Marine Trust Co. of Buffalo, warned 
against the effect of amendments to the Federal Reserve 
System, introduced in Congress, and others of which have 
been suggested. The greater number of such amendments, 
said Mr. McDougal, “would abolish or weaken the safe- 
guards that the framers of the Act wisely established. The 
proponents of these amendments shout for ‘easy money’ for 
‘letting down the bars,’ especially on behalf of farmers” and 
are “wilfully or ignorantly deaf to reminders .. . that 
machinery already is set up and in daily operation by means 
of which Federal Reserve banks furnish their constituent 
banks with credit at very reasonable rates which by the reg- 
ular operation of that machinery should reach the farmer.” 
At present, said Mr. McDougal, “the law requires that Fed- 
eral Reserve notes shall be covered by not less than 40% in 
gold and not more than 60% in short time promissory notes 
based upon strictly commercial transactions.” Should the 
law be changed, he pointed out, “should all or the larger part 
of that 60% be represented by farm notes, due in a year or 
longer, given perhaps to finance the purchase of land or ma- 
chinery, and should the public suddenly realize what that 
means, and lose confidence in our currency, 2s actually hap- 
pened in 1895, when they presented greenbacks issued by the 
United States and demanded gold, depleting the Government 
reserves to the danger point, the consequences might be se- 
rious; how serious none can predict.” Mr. McDougal also 
contended that “not only should we oppose all efforts to 
weaken our Federal Reserve System, we should, if possible, 
add to its membership,” but, he observed, “it is doubtful 
whether it would be wise to do this by mandatory legisla- 
tion.” Referring to the fact that the two indispensable func- 
tions of the Federal Reserve System “are the mobilization of 
our gold reserves and the issuance of currency,” Mr. McDou- 
gal said, “whatever other business Congress may compel us 
to divert from the Federal Reserve System, these two func- 
tions never should be divided with any other agency. .. . 
We should have no fiat money or debased currency such as 
Russia and Germany issue.” Mr. McDougal argued that 
“should all our efforts to keep the Federal Reserve System 
out of politics be unsuccessful, should it become so changed 
that State chartered institutions could not afford to remain 
as members, should national banks begin to surrender their 
national charters and take out State charters, then 
the State of New York, with its enormous banking interests, 
must keep its system sound whatever happens to any other. 
In that event,’ continued Mr. McDougal, “my suggestion 
would be that the State of New York establish a State Clear- 
ing House Association or a State Reserve Association.” Fur- 
ther details of Mr. McDougal’s suggestions are given in his 
address, which we give in full herewith, and which was 
submitted under the head, “Don’t Meddle With the Federal 
Reserve System.” 

A number of amendments to the Federal Reserve Act have been intro- 
duced in Congress. Many others are suggested. ‘The greater number of 
such amendments would abolish or weaken the safeguards that the framers 
of the Act wisely established. The proporents of these amendments shout 
for ‘‘easy money,” for ‘‘letting down the bars,’’ especially on behalf of farm- 
ers. They are willfully or ignorantly deaf to reminders that Congressional 


records show, and bankers know, that machinery already is set up and in 
daily operation, by means of which Federal Reserve banks furnish their 


constituent banks with credit at very reasonable rates, which, by the regular 
operation of that machinery should reach the farmer. Any farmer in good 
credit can get the benefit of this machinery, and if the rates which he pays 
are too high that is not the fault of the Federal Reserve system, but of his 
own bank, which borrows from a Federal Reserve bank cheap and lerds dear. 
Some Congressmen are honestly misled, others are playing politics. From 
some sections comes popular clamor for action, or for a show of actior. It 
is good politics to cater to any considerable class regardless of consequences 
and of the merits of the case, providing its clamor be loud enough. 
Politics and business have no common interest. Combined they always 
spell inefficiency, often failure. In banking they are especially dangerous, 
and often result in disaster to depositors. Bankers tirelessly must oppose 
any legislation that would impair their capacity to serve the puplic and to 
pay their depositors one hundred cents cash on the dollar on demand, or 
that would raise the slightest doubt of their ability todoso. ‘The first duty 
of a true banker is to his depositors. His next duty is to active business 
that must be kept moving. ‘To serve these interests is the chief function 
of a commercial bank, and its chief claim to the right to exist. To see that 
his bank belongs to the system that best assures this is his plain duty. 
Should the Federal Reserve system, because of political meddling, become 
unfitted properly to care for the country's business needs, then some other 
agency must be found. Business must go on. 

Not only should we oppose all efforts to weaken our Federal Reserve 
system, we should if possible add toits membership. It is doubtful whether 
it would be wise to do this by mandatory legislation. The unwilling part- 
ner usually is a source of weakness rather than of strength. We should 
make the system so attractive that no State chartered institution having the 
necessary capital requirements could afford to stay out. 

In what follows the Federal Reserve Board, and the officers and directors 
of the Federal Reserve banks, may notagree with me. Had 1theadvantage 
of their experience perhaps I would change my mind, but at present I am 
strongly of the opinion that we have more gold than we need. Every 
unnecessary dollar of reserve is ar unnecessary tax on business, and keeps 
State banks and trust companies outside of the Federa] Reserve system. I 
have not in mind the reserve requirements of all the States, but taking the 
State cf New York as an example I would suggest that the present reserves 
called for by the State banking laws be maintained as they are, that all non- 
member banks, except those in New York City, still be required to carry 
10% reserves, part in cash in vault, and part at their option either in cash 
in vault or with reserve depositories. I! would suggest that the Federal 
Reserve Law be modified, cutting these reserves in two. Then a bank not 
in a reserve centre that chose to remain outside of the Federal Reserve sys- 
tem would keep 10% reserves. A bank that chose to join the system would 
keep 5% reserves, and have 5% released all or part of which it could keep 
on deposit with other correspondents. This might result in having the 
great majority of State chartered institutions join the Federal Reserve sys- 
tem. How much it would reduce the present gold holdings would be a 
matter of computation, but they surely would aot be cut in two, and even 
if they were they would be ample. 

No well-managed bank would continue to give credit to a customer who 
year after year spent more than he earned and borrowed the excess, con- 
stantly getting deeper into-debt. No nation that year after year spends 
more than its income, and borrows to balance its budget, long can keep its 
currency sound and its exchange at parity. No nation with an unsound 
currency can have good credit, and be able to borrow at regular market rates 
when it pleases. To-day our currency is sound and our credit good, but 
how long would they so remain should our politicians have their way un- 
checked? ‘The most dangerous time is when the ways first divide. Weare 
perilously near that time. We must oppose the first wrong step no matter 
how remote the consequences may seem. Should Congress persist in its 
attempt to start our Federal Reserve System on the wrong road we must 
persist in our opposition. 

Should all our efforts to keep the Federal Reserve System out of politics 
be unsuccessful, should it become so changed that State chartered insti- 
tutions could not afford to remain as members, should national banks begin 
to surrender their ntaional charters and take out State charters, that they 
might be free to leave the system, then the State of New York, with its 
enormous banking interests, must keep its system sound whatever happens 
to any other. In that event my suggestion would be that the State of 
New York establish a State clearing house association or a State reserve 
assoc ation. Membership could be either voluntary or compulsory, as 
future thought might determine. If voluntary, which is to be hoped, 
members should be required to carry smaller reserves than non-members. 
As a tentative suggestion it might be assumed that the large institutions in 


_New York City should carry 10% reserves, and the banks outside of New 


York City 5% reserves, on deposit with the State clearing house association 
or reserve association. On these reserves no interest should be paid. 
Federal Reserve System principles on this point are sound and should not 
be departed from. 

In addition the association should have power by law to call on members 
for pro rata contributions to any reasonable extent, in exactly the same way 
that clearing house associations how have that power by mutual agreement. 
Such contributions would be for the purpose of making loans to sound but 
needy members, or temporarily to increase the fold reserves as emergencies 
might arise. On these contributions the association should make no profit. 
Every dollar collected in interest should go pro rata to the contributing 
banks. As a national system such an arrangement would be unwieldy. 
As a State system it would be simple, easy and practicable. It would give 
us an elastic system without the unnecessary fixed expense of carrying at all 
times an enormous gold reserve needed only in rare emergencies. The gold 
reserves should not be hoarded by the State association. Every dollar 
should be re-deposited with the Federal Reserve Bank. 

I repeat: Only if Congress should drive State chartered banks and 
trust companies out of the Federal Reserve System should such an asso- 
ciation be formed. 

To the average banker a Federal Reserve bank is principally a place 
to get rediscounts, to clear country checks, and to make credit transfers. 
While these functions are useful and important, they could, in case of 
necessity, be performed by other agencies, perhaps not so well, but still 
performed. The two indispensable functions of the Federal Reserve 
System, which operate so naturally and silently that often they are for- 
gotten, are the mobilization of our gold reserves and the issuance of cur- 
rency. Whatever other business Congress may compel us to divert from 
the Federal Reserve System, these two functions never should be divided 
with any other agency. The entire banking interests of our country 
must stand or fall together on that basis. We should have no fiat money, 
or debased currency, such as Russia and Germany issue. There should 
be no rival institution of any kind, holding its own gold reserves and 
weakening our central gold fund. For these two functions there is no 
other agency, there should be no other agency. 

Notwithstanding this it is conceivable that the gold reserve might be 
divided, that in emergencies we might find methods of pooling our gold, 
which while far less efficient than the Federal Reserve System still might 











get us through without disaster. The question of mobilization of gold 
reserves, important as it is, falls into comparative insignificance when 
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compared with the importance of having only one bank of issue and of 
keeping the currency issued by that bank sound beyond question. The 
greatest danger we face to-day is constant Congressional meddling, greater 
because Congress has no real intention of impairing the security of our 
currency issues, and probably is unaware of the fact that although not 
one of the proposed amendments may even mention currency, some of 
them unintentionally may contain more possible damage to it than if 
deliberately so designed. 

Currency is not money. It is only a promise to pay money. By 
common consent, based on long experience, gold of standard weight and 
fineness is the only money of final redemption. Currency is only one 
form of credit. Whether a bank enters on its books a credit subject to 
check by its depositor, issues to him its check on itself, its certificate of 
deposit payable on demand, or its note in the form of currency, not only 
is its obligation in every case exactly the same, but the essence of every 
transaction isthe same. They differin form only. This is true of Federal 
Reserve notes. Not only the printed currency itself, but on the ability 
the ability of the Federal Reserve System promptly to redeem that currency 
in gold depends its soundness. At present the law requires that Federal 
Reserve notes shall be covered by not less than 40% in gold and not more 
than 60% in short-time promissory notes based upon strictly commercial 
transactions. Should the law be changed, should all or the larger part 
of that 60% he represented by farm notes, due in a year or longer, given 
perhaps to finance the purchase of land or machinery, and should the 
public suddenly realize what that means, and lose confidence in our cur- 
rency, as actually happened in 1895 when they presented greenbacks issued 
by the United States and demanded gold, depleting the Government gold 
reserves to the danger point, the consequences might be serious, how 
serious none can predict. 

The average man does not discriminate between capital investment and 
loans, between notes based upon them, or between long time loans based 
upon fixed property and short time loans as represented by notes the 
proceeds of which are used to buy lumber, grain or produce, which in a 
short time will be sold, the proceeds of which will pay off the loans, Short 
time loans of this character are the only proper cover for that percentage 
of currency issues not covered by gold. 

Whatever amendments may make eligible for rediscount at Federal 
Reserve Banks long time paper, or paper based on land contracts, or on 
assets not quickly convertible into cash, such paper never should be eligible 
as a basis for circulation. In the conduct of ordinary banking business 
banks might have various standards, much slow and even poor paper might 
be discounted, with no worse results than reduction or temporary stoppage 
of dividends, but no such risk can be run with our currency. It is the life- 
blood of our financial and busines system. ‘The slightest deviation from 
the highest standard would affect our financial health as quickly and as 
surely as the slightest vitiation of the blood affects physical health. Tam- 
pering with the Federal Reserve System is more than tampering with a 
mere banking system, it is tampering with the source of our currency. 
Should we debase our currency those of moderate means and the working 
man would be the greatest sufferers. For proof turn not alone to Russia 
but to Germany. All the savings of the thrifty for years now are payable 
in debased currency, and are worth practically nothing. The wages a 
German worker gets to-day will be worth he knows not how much next 
week, probably less than now. The same causes here will produce the 
same effects. 

I do not exaggerate. Rather do I understate, for fear of seeming exag- 
geration. ‘To the average man who has not studied this question, who does 
not know that the unsound banking practices which led to the collapse of 
German currency date from long before the war, the sober truth, expressed 
in adequate language, would be unbelievable. I do not say that Germany 
deliberately chose the wrong road, but that the first violation of sound 
banking principles started her on that road, probably without her knowl- 
edge. Every further violation, even though apparently trifling, took 
her further on that road. When the war brokeout she could not go back 
but had to travel that road tothe end. Only when every man who deposits 
a dollar in the bank, or carries a dollar in his pocket, realizes that the value 
of his own dollar is to-day in danger, and when out citizens as a body say 
to the Congress, ‘‘Don't meddle with the Federal Reserve System,’’ can 
we consider our currency out of danger. 








Proposed Change in Date of Inaugural of President 
and Assembling of Congress. 


An amendment to the Federal Constitution changing the 
date of the inauguration of the President from March 4 to 
the third Monday in January and also fixing January as 
the time for the assembling of Congress, was passed by the 
Senate on the 13th inst. by a vote of 63 to 6. The amend- 
ment, as embodied in a resolution offered by Senator Norris, 
was adopted as follows: 


Resoived by the Senate and House of Representatives of the United States of 
America in Congress assembicd (two-thirds of each House concurring therein) 

That the following amendment to the Corstitution be, and hereby is, 
proposed to the States, to become valid as a part of the Constitution when 
ratified by the Legislatures of the several States as provided by the Con- 
stitution. 

Article —. 


Section 1. That the terms of the President and Vice-President, elected 
after the adoption of this amendment, shall commence at noon on the third 
Monday ir January followirg their election. 

Sec. 2. That the terms of Senators and Representatives elected after the 
adoption of this amendment shall commence at nocn on the first Monday 
in January following their election. 

Sec. 3. That the Congress shall assemble at least once in every year, 
and such meeting shal! be on the first Monday in January, unless they shall 
by law appoint a different day. 








Confirmation by United States Senate of Nomination 
of R. T. Sanford to United States Supreme Court 
—Swearing in of Pierce Butler. 

The U. 8S. Senate confirmed on Jan. 29 the nomination of 
Judge R. T. Sanford, of the Eastern and Middle Tennessee 
Districts, to be an Associate Justice, succeeding Justice Pit- 
ney, retired. A bill authorizing the retirement of Justice 
Pitney, who has been in ill health for some time, was signed 
by President Harding on Dec. 12. Judge Sanford was nom- 
inated as a member of the Supreme Court by President 





Harding on Jan. 24. The Senate Judiciary Committee fa- 
vorably reported the nomination by unanimous vote. On 
Jan. 29 press dispatches from Washington said: 

It is expected that Judge Sanford will dispose of certain court business 
which has accumulated in his districts before coming to Washington. He 
probably will be able to be present when the Supreme Court reconvenes on 
Feb. 19 at the close of the recess on which it entered to-day. 

With Judge Sanford the Supreme Bench will again have its maximum of 
nine members. Several important cases have been awaiting a full berch for 
argument and these will be assigned for hearings early in March. Included 
in the list are original actions brought by Ohio and Pennsylvania to prevent 
the State of West Virginia from placing any restrictions on the exportation 
of natural gas, and the alien land cases from the Pacific Coast involving the 
right of Japanese to hold lands in those States for agricultural purposes. 


On Jan. 2 Pierce Butler of Minnesota, who was nominated 
by President Harding on Nov. 23 to be Associate Justice of 
the U. S. Supreme Court to succeed William R. Day, re- 
signed, took his seat on the bench, after he had been sworn 
in on that day by Chief Justice Taft. While the Senate Ju- 
diciary Committee had recommended on Nov. 28 the con- 
firmation of Mr. Butler, it was not until Dec. 21 that the 
nomination was confirmed by the Senate by a vote of 61 to 8. 
In reporting the Senate confirmation, the New York “Com- 
mercial” said: 

Before the vote on confirmation was taken, Senator La Follette, of Wiscon- 
sin moved to send the nomination back to the Judiciary Committee in order 
that Professor John H. Gray, of Carleton College, and other opponents of 
Butler, might be given an opportunity to appear. This motion was defeated. 

La Follette received the charges which have been made against Butler: 
That he was counsel for railroads in valuation cases heard before the Inter- 


State Commerce Commission, and that as Regent of the University of Minne- 


sota had been mainly responsible for the dismissal of Professors Gray and 
Schaper from that institution. 


As we indicated in our issue of Nov. 4; page 2012, Asso- 
ciate Justice Day resigned from the Supreme Court in Oc- 
tober to assume his duties as umpire of the Mixed Claims 


Commission named to adjust the American claims against 
Germany. 








President Harding’s Felicitations to Jules Jusserand 
Upon Latter’s Twentieth Anniversary as 
Ambassador. 


In a message to Ambassador Jusserand of France upon 
the occasion of his twentieth anniversary as Ambassador to 
the United States, President Harding in conveying his “most 
cordial felicitations,” stated that “it is a very exceptional 
record of service, marked by the growing esteem of the Gov- 
ernment to which you are commissioned to service.” The let- 
ter, given out by the French Embassy on Feb. 18, with the 
permission of President Harding, was addressed to Ambas- 
sador Jusserand on the 7th inst., as follows: 

My dear Mr. Ambassador: It has just come to my notice that you are to- 
day rounding out a period of 20 years of service as the Ambassador of France 
to the United States. I write to convey to you my most cordial felicitations. 
It is a very exceptional record of service, marked by the growing esteem of 
the Government to which you are commissioned to service and made memor- 
able by every happy and helpful relationship in a period marked by much of 
the most significant history-making in all the story of civilization. I write 
to assure you of my own most cordial esteem as a supplement to that of those 
who have preceded me during the years of your eminent services. 

I hope you may long continue to represent the great Republic of France 
near the Government of the United States. You have our highest esteem 
both personally and officially. Permit me to add in this friendly reference 
to your services here a note of reverent admiration for Madame Jusserand, 
who has done her great part in making so notably successful the services 
which so greatly redound to your credit. 

Very truly yours, 
WARREN G. HARDING. 








President Harding, in Praising Lincoln, Says “Call 
of World is for Preservation.”’ 


In a Lincoln-day speech, at a memorial dinner in Wash- 
ington before the trustees of Friends of Lincoln Memorial 
University, at Cumberland Gap, Tenn., President Harding 
declared that the martyred President’s “supreme gift was 
not in construction, his was the master preservation,’’ and 
he observed, “‘the call of the world is for preservation, for 
the preserved civilization, which is the best judgment of 
human intelligence since the world began.” “Surely,” 
said President Harding, ‘“‘it is not strange that the eyes and 
the interest of a world should turn to him now, when all 
mankind feels the need for such leadership and service and 
direction as he gave.’’ ‘“‘Humanity,’” the President added, 
‘‘needs to drink of the cup of unfailing confidence which 
enabled him to stand erect and unshaken amid discourage- 
ments and criticisms which would have crushed any less than 
a master heart and soul.” “One cannot have failed to 
note,” said the President, “that as the fortunes of mankind 
have confronted tribulation and distress the minds of men 
have turned to this son of the yearning, eager, earnest, simple 
people, and have sought in the story of his life for guidance 
in the hour of humanity’s trial. To me this has been a 


portent of hope, a justification of faith, a reason for con- 
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fidence that men will not only guide the bark of civilization 
through the storms which beset it, but will bring it into the 
port of a better and happier day.’’ The dinner at which 
the President spoke marked the inauguration of a campaign 
for a $5,000,000 endowment for the University. The 


President’s speech was as follows: 

Mr. Toastmaster and Guests:—No human story surpasses the fascination 
and the inspiration of that of Abraham Lincoln. The Republic pays 
tribute to-night and most of the world is doing him reverence because in his 
unshaken faith the world finds its own hopes mightily strengthened. Our 
words are all feeble because we are dealing with the master martyr, the 
supreme leader in a national crisis, the surpassing believer in a fulfilled 
destiny, and a colossal figure among the hero-statesmen of all the ages. 

Turning over in the last few days the promise I had made to add my own 
to the testimonies that here are to be spoken, I have been impressively 
reminded of the greatly revived interest in everything concerning Lincoln 
which has marked the past few years, notably the last two. I have been 
thinking of how many times in the recent years of the world's trial and 
travail I have received books, letters, articles published literally all over 
the worid about Lincoln. 

One cannot but have observed how greatly the thoughts of people have 
turned to this man of vision, the great emancipator, who spoke with the 
voice of the common people for truth and for freedom. One cannot have 
failed to note that as the fortunes of mankind have confronted tribulation 
and distress the minds of men have turned to this son of the yearning, eager, 
earnest, simple people, and have sought in the story of his life for guidance 
in the hour of humanity's trial. To me this has been a portent of hope, 
a justification of faith, a reason for confidence that men will not only 
guide the bark of civilization through the storms which beset it, but will 
at last bring it into the port of a better and happier day. 

It does not seem hard to understand why in times like these in which we 
live there should be such a renascence of sentiment for Lincoln, of renewed 
interest in the great lessons of his life. For men have come to think of 
him as they have not thought of others among the merely human characters 
of history. Lincoln has appealed to them as one who manifestly was 
brought forth with the destiny or consecrated by an infinite hand to render 
a particular service, to save a nation, to emancipate a people, to preserve 
in the world the fruits of the American experiment in and fer democracy. 

Surely it is not strange that the eyes and the interest of a world should 
turn to him now, when all mankind feels the need for such leadership and 
service and direction as he gave. A world, a civilization, an epoch—all 
these are facing the bitter need for the moral purpose, the noble aspirations, 
the high courage that he interpreted to our America in the days of its crisis. 
More, humanity itself needs to drink of the cup of unfailing confidence which 
enabled him to stand erect and unshaken amid discouragements and 
criticism which would have crushed any less than a master heart and soul. 


The Recent Trial of Civilization. 


The world to-day sees civilization brought to its supreme test. Its trial 
came when it might least have been expected. At the very apex of material 
advances, when science and industry and invention and culture seemed to 
have united in justifying man’s proudest estimate of his destiny , there came 
among the nations such a clash of ambitions, such a confusion of ideals, such 
a crash of conflicting aims and aspirations as they had never known before. 

It brought bewildering confusion and overwhelming amazement to those 
who had been esteemed the wisest among their kind and who in the folly 
of their wisdom had been most certain that such a thing could never happen. 
And in the very face of havoc wrought, of the utter futility of it all, we still 
wonder that it could have been. 

But the sober and distressing realization has come at last, that in its 
eagerness to harness and dominate the material forces of the world humanity 
had lost its anchorage to the ultimate things of the higher, the nobler, the 
spiritual universe. Turning now in the midst of the wreckage to seek for 
whatever can He trusted as safe and strong and lasting, it is not to be won- 
dered that people turn anew the pages of Lincoln's story. 

In very truth his soulis marchingon. ‘To him it has been given to leavea 
living heritage of vital power and supreme inspiration to the race. Out of 
Lincoln came the proof that lofty achievement is not in ideals alone, but in 
that spiritual and material justice which is the wholesome blending of in- 
finite purpose and man’s capacity for fulfillment. 

I spoke a moment ago of the multiplicity of present-day writings about 


Lincoln. They embrace everything from the genealogist’s delvings into his | 


ancestry, to the psychologist'’s and the moralist’s searchings into his inner- 
most motives and objectives. Nothing that might possibly reveal any 
phase of his life and work has been accounted trivial. 
by year to a more truthful and understanding appraisal of him. But all 
the researches of scholars and efforts of students have brought us little store 
of real understanding, have taught us well-nigh nothing concerning the 
supreme providential purpose which permits such a light to shine now and 
then upon a generation of men. We know not whence come such great 
souls, such simple wisdom, such capacity for sacrifice and service. 
we do know that as men contemplate this strange career and study its won- 
ders and its lessons, they are at least planting in their minds and hearts a 
certain vague realization of what Lincoln was and meant; a consciousness 
of his personal significance to them; and with all this a keen aspiration for 
some little participation in such a bestowal of selflessness, sacrifice and 
service as was the life of Lincoln. That aspiration, I firmly believe, is 
fixed in a greater number of human hearts to-day than it ever was before. 
It may be somewhat vague and unformed yet we readily recognize that it 
represents somethihg like the aspirations of a race for a new incarnation 
of the spirit and the leadership of Lincoln. 


Salvation in Unselfishness. 


Doubtless it is vain to hope that another such as he will be given to us 
and to our time. But to the extent that we shall prove ourselves worthy 
of such a leader, to that extent we shall be the better able to save ourselves 
without ‘im. 

The task which men face throughout the world now is one with which 
they must cope as God intended. Their hope, their salvation, their 
destiny , must at last be in their own hands. They will save themselves 
if they will forget themselves. 

Probably the task would be less difficult if humanity would get a little 
nearer to God. In times like these the fullest, truest service that any 
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/ and child in the country. 


nation or any society can render to itself, will be the service which is con- | 


ceived in inselfishness and rendered without thought of immediate gain, 
or even of ultimate personal advantage. 


We drink from memory, we find inspiration in example, we are exalted | 
by the eternal truths which Lincoln saw and prociaimed, but the highest | 
usefulness in these things is their practical preservation, so as to reveal | 


to all the people a true understanding of Lincoln's transcending eminence. 


His supreme gift was not in construction, his was the master preservation. | 


And the call of the world to-day is for preservation, for the preserved 
civilization, which is the best judgment of human intelligence since the 
world began. 


Our coming together to-night is due, in large part, to the interest of 
the sponsors for such an institution as Lincoln would have loved. The 
Lincoln Memorial University has been truly called a living memory to 
the Emancipator. It was founded in pursuance of his expressed desire 
that the light of learning might be carried to the people of that strangely 
sequestered, mountain community of which his own forbears were members. 

These people of the Southern Appalachian Empire number now some 
six millions. They constitute one of the world’s greatest reservoirs of 
purest Anglo-Saxon stock. Pioneers from the day of the first Colonial 
movement away from the tidewater country, they passed over into the 
mountains to make their homes, and they and their descendants have 
lived, curiously, almost unaccountably, aloof from the sweeping tide, 
the quickening life of those mighty migrations which subuded the con- 
tinent and made our country. 

Remote from the outside world, well-nigh forgotten in the activities 
of the generations that !aid down our highways of steel, they have been 
at times almost a mystery to us. Sturdy, hardy, independent and self- 
sufficient, they have lived generation after generation almost to them- 
selves, but not quite; for it stands to the everlasting credit of these men 
and women of the mountains that in the time of national need they have 
been instant in response and magnificent in loyalty. 

Their sons have stood in thousands against the barbarians of our own 
wilderness; they battled for Lincoln’s concept of union and nationality 
and with equal steadfastness they have taken their place on battlegrounds 
of Europe and contributed their heroic part that a world civilization might 
live. The nation owes to them a vast balance of obligation and the Lincoln 
Memorial University represents one installment which devout and unselfish 
people are paying upon that debt. 

It is a strange circumstance that in the rush and eagerness of our con- 
tinental conquest such a people as this should, almost by accident, have 
drifted into the backwaters and there remained while the surging currents 
of settlement and development left them generation after generation well- 
nigh untouched and forgotten. To-day they number a population double 
that of the Thirteen Colonies on the day when they declared independence; 
the greatest single reserve in all the land of untainted, unmixed, pure and 
pristine American stock. 

Out of the loins of this community came to us Lindoln, in limb and liena- 
ment in physical and moral power, in moral and mental ruggedness, a very 
prototype of his own people. From the nation which owes to them its 
debt for Lincoln and for a myriad of humbler heroes, now most of them 
forgot, it is due that the nation should light the way, should fire the beacons 
to guide this people into the ways of ample education and of ripened oppor- 
tunity to make their full contributions to the national advancement. 

It has been told that nowhere in our country is illiteracy among Anglo- 
Saxons so prevalent, so dominant as among these people of the mountains. 
To state the fact is to confess remissness. It is a condition which must 
not be permitted to continue. 

For the sake of Lincoln, who loved them as his own people; for the sake 
of ourselves, who will be the equal beneficiaries of their advancement; for 
the sake of these splendid, loyal unquestioning Americans of the truest 
strain our nation knows, it is our duty to hold up the hands of the men and 
women who are carrying on this work of education, who have lighted this 
lamp, of inspiration and leadership for the men and women who have 
already given and may give again immeasurably to American greatness and 
the growing glory of the republit. 








President Harding Endorses Legislation for 
Conservation of Forests. 


President Harding has given his endorsement to proposed 
legislation for the conservation of forests, having expressed 
in a letter to Representative J. D. Clarke of New York, Re- 
publican member of the House Committee on Agriculture, 
his firm conviction that “national leadership in conserving, 
protecting and encouraging the growth of our timber re- 
sources is absolutely necessary.” “I feel,” he continued, 
“that legislation along the lines proposed in the draft which 
you have submitted represents an important step in the per- 
fection of a truly national forest policy.” ‘The President 
noted that “the draft bill which you have presented contem- 
plates co-operation between national and State authorities 
to protect timber from fire, the Federal Government to bear 
a part of the expense. Accordingly it is proposed that the 
lederal authority may, in its discretion, withhold contribu- 
tions to this end if the States do not comply with the re- 
quirements.” This, says the President, “is an altogether de- 
sirable condition.” The suggestion was also made by the 
President, “that the Secretary of Agriculture be given ample 
authority to study the taxation policies of the several States 
regarding timber lands and growing timber, together with 
their particular effects upon reforestation, and to collabor- 
ate with proper agencies of the States in devising improved 
methods of taxing forest lands adapted to their conditions.” 
The President’s letter, dated Jan. 24, and made public Feb. 6, 
is aS follows: 

THE WHITE HOUSE. 
Washington, Jan. 24 1923. 

My Dear Mr. Clark :—I have your letter of Jan. 10, with which you 
enclose draft copy of a proposed Federal forestry bill. ‘This measure deals 
with a matter in which, as you know, I have been profoundly interested, 
and which indeed is a matter of utmost importance to every man, Woman 
While I have not been able to keep as closely 
in touch with the extended hearings which have been held by the Com- 
mittee on Agriculture in the House during the past year and a half as I 
should have liked, I have known of them, and also of the appointment last 
summer before Congress adjourned of the sub-committee of which you 
are a member. 

I was very glad to note the appointment of this sub-cmomittee and am 
glad now to note in this proposed bill the beginning of an effort to make 
constructive use of the results of your exhaustive study of our forest problem. 

The Federal Government has made fine progress in its scheme of forest 
reserves, the development of methods of forest protection against fire and 


insect and plant pests, in promoting reforestation and methods of timber 
conservation, and in its research looking toward improved methods of 
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timber utilization. 
along the same general lines, and of recent years especially there has been 
a steadily growing interest on the part of private owners of forest lands. 
I am very glad, therefore, that the Committee on Agriculture feels that 
we have come to a time when definite provision should be made for larger 
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has been approved by President Harding. Ina letter to Mrs. 
Thomas G. Winter, President of the Federation, President 


Harding said: 


co-operation between the Federal Government, the States and the private | 
owners, with a view to working out a national policy covering the growth, | 


protection, conservation and use of timber. 


When we remember that substantially one-fourth of the national area | 


is forest land or potential forest land of little or no value save for timber 
production, the need of such policy becomes apparent. 


Already we have | 


consumed or destroyed 60% of our origina! timber wealth, and we are now | 
| Said: 
Millions of acres which were once covered with fine forests and which are | 


using timber at a rate four times as fast as we are growing it. 


suitable for the growing of timber are now entirely barren. Prosperous 
communities built up while these virgin forests were being harvested have 


| tumultuous time so much as a profound and intimate 


disappeared, transportation lines have been torn up and social] and industrial | 


decay has followed. 

The growing of timber is the most practical use to which these lands can 
be put, and population and industry of these regions may be restored only 
by restoring the forests. ‘To this end both Federal! and State Governments 
may well lend every proper encouragement. 


tion and industry, it has become necessary to ship the timber needed for 
constantly increasing distances at steadily growing transportation cost and 
inconvenience and with consequent increases in the price of lumber. ‘This 
has added to our difficulty in meeting the housing problem and is bound 
to mean lower standards of housing and less adequate farm improvements. 
These are vital matters striking directly at our sources of national strength 
Regrowth of our forests on cut-over lands which are most suitable for that 


purpose in the more populous portions of the United States is, therefore, | 


highly desirable. 

It is interesting to note that probably 150,000,000 acres of forest land, 
er nearly one-third of such land in the country, is owned in small parcels 
by farmers. A well-cared-for wood lot offers a valuable means of utilizing 
the inferior soils on many farms, and such wood lots in the aggregate can 
make a material contribution to our timber needs. Wise action by Federal 
and State Governments can do much to stimulate the growth of such 
wood lots, to the benefit both of the farmers immediately concerned and 
of the general public. 

While most of our land in farms is of greater value for the production 
of crops than for the production of timber there are not many farms in 
the great agricultural surplus-producing area which would not yield their 
owners greater satisfaction and greater comfort by the addition of shelter 
belts, windbreaks and other forms of tree growth, which would ameliorate 
weather conditions, make the farm homes more attractive to both young 
and old, indirectly promote higher standards of living, and at the same 
time make a substantial contribution to the material needs of the farm 
in the way of firewood, fencing material and other timber requirements. 

It is desirable and proper that Federal and State Governments give 
the maximum encouragement to timber growing of this sort, especially 
by making available the information needed to grow the character of 
timber best adapted to the respective regions, by making tree planting 
material available at the lowest possible cost and by concessions in taxa- 
tion which would justify the farmer in setting aside some of his higher 
priced land for this purpose. 

The draft bill which you have presented contemplates co-operation 
between national and State authorities to protect timber from fire, the 
Federal Government to bear a part of the expense. Accordingly, it is 
proposed that the Federal authority may in its discretion withhold con- 
tributions to this end if the States do not comply with the requirements. 

This is an altogether desirable condition. The last annual report of 
the Forest Service of the Department of Agriculture shows that in the 
six States of North Carolina, South Carolina, Georgia, Florida, Alabama 
and Mississippi, of which only North Carolina is organized for fire pro 
tection, the area of forest land burned in 1921 was 58% of the total burned 
in the United States and the damage resulting was 49% of the total damage 
in the country. 

This seems conclusively to prove the importance of insisting upon effective 
State co-operation if the Federal Government's contribution to fire protec- 
tion is to be most useful. I therefore heartily concur in the policy of induc- 
ing all the forest States to pass satisfactory protection legislation by provid- 
ing that the Secretary of Agriculture may withhold co-operation with them 
in forest protection unless the requirements which he shall propose are ade- 
quately met. 

There is every reason why the Federal Government should prefer to spend 
its co-operative appropriations in States where they will count for the most 
in fire protection. States which are backward in this regard should not par- 
ticipate in the benefits of the Federal policy until they are willing to meet 
such reasonable conditions as the Secretary of Agriculture may prescribe. 

I suggest that the proposed draft might be strengthened at another point. 
‘The taxation of privately owned forest lansd is a matter of State policy and 
varies widely in different States. Many years are required to grow timber 
of merchantable size, and there is not much inducement to land owners to 
incur the expense of forestation, protection and taxes decade after decade 
in order to produce at last a timber crop which a future generation shall 
harvest. 

Some of the States have recognized this condition by very liberal mtehods 
of taxing timber land and thus encouraging private interests to grow tim- 
ber. Others have failed in this regard, and it is suggested that the Secre- 
tary of Agriculture be given ample authority to study the taxation policies 
of the several States regarding timber lands and growing timber, together 
with their particular effects upon reforestation, and to collaborate with 
proper agencies of the States in devising improved methods of taxing forest 
lands adapted to their conditions. 

No matter how generously the Federal and State Governments may ap- 
propriate to create forest reserves or to protect forest lands from fire, pri- 
vate interests should be given every encouragement to do their full share in 
growing timber, and one of the most effective forms of encouragement is 
an appropriate liberalization of taxation. 

Being firmly convinced that national leadership in conserving, protecting 
and encouraging the growth of our timber resources is absolutely necessary, 
I feel that legislation along the lines proposed in the draft which you have 
submitted represents an important step in the perfection of a truly national 
forest policy. If I can be of aid to the committee in its further labors on 
this proposed legislation, I shall be glad to spend a short time with them 
in the near future. 

Very truly yours, 
WARREN G. HARDING. 


—_ 





_— 


President Harding Endorses National Garden Week. 


A campaign for a National Garden Week, from April 22 
to 28, proposed by the General Federation of Women’s Clubs, 








My Dear Mrs. Winter:—I am glad to assure you of my hearty endorse- 
ment of the program of the General Federation of Women’s Clubs for a 
National Garden Week this spring. The benefits both to individuals who 
take part and to the community as a whole are so obvious that they seem 
hardly to require enumeration. Most sincerely yours, 

WARREN G. HARDING. 


In indicating the purposes of the campaign, Mrs. Winter 


Perhaps nothing could help to stabilize our minds and spirits in this very 
realization of the 
steadiness of the universe in which we live—its law, its orderliness, its 
magnificent long purposes and recurrences. 

The garden movement means a great deal more than getting a little plot 


| of land where the child or the grown-up can raise a few sweet peas or 


radishes. It means serene contact with the vitality and reliability and 
serenity of nature, of purpose and fulfilment, of human life as related to 


| force infinitely greater than itself. 
As we have consumed our forest growth nearest to the centres of popula- | 








Signing of Pacts Growing Out of Conference in 


Washington of Central American Republics. 

The conference between the Governents of the five Central 
American Republics and the United States, which was 
brought under way in Washington on Dec. 4 last, was con- 
cluded there on Feb. 7 with the signing of a general treaty of 
peace and amity, eleven conventions and three protocols, de- 
signed to bring about closer relations and to insure the main- 
tenance of internal and international peace among the Cen- 
tral-American Republics. Secretary of State Charles E. 
Hughes in addressing the final plenary session of the con- 
ference in the Hall of the Americas at the Pan-American 
Union on the 7th inst., said: 


You have furnished an agreeable and heJpful example of the advantages 
of conference, provided always that it is dominated by afirm determination 
to find the solutions of amity and is animated by the belief that these will 
better serve the aims of security and progress than any possible strife. 

Your first concern has been to extablish as security as possible the founda- 
tions of stability. ‘This object you are endeavoring to attain by your gen- 
eral treaty of peace and amity, your convention for the establishment of an 
interantional Central American tribunal, the convention for an interna- 
tional commission of inquiry and the convention for the limitation of arma- 
ment. The disposition to effect—the method and the assurance of peaceful 
settlement are here. Where on this broad earth can be found five pecples, 
five Republics, who have more in common; who have more at stake in friend- 
ly intercourse; who have less reason for encouraging antagonisms and the 
conflict ofarms? In truth, you have no serious questions which should vex 
your peaceful relations. Of the boundary disputes, you have now arranged 
to submit the last to friendly arbitration. 

You have development, progress and the utmost prosperity within your 
grasp. In these conventions you have recognized the fact that there is no 
ground for apprehension in the existence of any controversies interfering 
with each other’s concern which would destroy your peace and wreck your 
hopes of progress. You have taken here wise precautions against destruc- 
tive and pernicious influences, and it is because there conventiens represent 
the fiendly disposition of your peoples and the deliberate resolutions of 
your Governments that you look forward with confidence to the future of 
Central American relations. 

At the beginning of this conference, I stated the relation which the 
United States sustains to your Republics, and our earnest desire to pro- 
mote the general interests of peace in this hemisphere, and to aid you in 
finding a solution of your own problems to your own proper advantage. 
We shall rejoice in the vigor of your national life; in the development of your 
Republics for the benefit of your own peoples; and in the opportunities 
of friendly and reciprocally beneficial intercourse between neighbors. 


Pointing out that a convention for the limitation of arma- 
ments was the outstanding agreement among the pacts 
signed, the New York “Times” in its Washington dispatch 
Feb. 7 said: 


In the arms convention the Governments of Guatemala, El Salvador. 
fionduras, Nicaragua and Costa Rica agree to limit the number of enlisted 
men ir their standing armies aod national guard in accordance with a 
schedule allowing them an aggregate of 16,400 men. This limitation is 
to continue in force for five years. The contracting parties further agree 
not to permit the exportation of arms or muritions from one republic 
to another, to limit the number of aircraft which can be used in time of 
war to ten and agree to acquire no warships. 

The Central American Conference has thus carried forward the achieve- 
ments of the Washington Arms Conference of 1921 and meets the hope 
of President Harding that this “‘little arms conference’’ would set an 
example to the world, and above all the Powers of the Western Hemisphere. 
Consequenily, it will be with greater confidence that President Harding 
will send the American delegation to the fifth Pan-American Conference 
to open at Santiago, Chile, next month, the agenda of which provide for 
discussion of projects for the limitation of land and sea forces by the South 
American nations. 


Details of the conventions and protocols signed were given 
as follows in the “Times” account. 


The Central American Conference has been a working gathering, in which 
there has been no stage play and little public oratory, but the record of its 
achievements, when made public to-day, fairly stunned the diplomatic and 
political world in Washington. Asa result of its various meetings, at which 
there was always present one or both of the American delegates—Secretary 
Hughes and Sumner Welles of the State Department—these treaties and 
conventions were signed to-day: 

1. General treaty of peace and amity. 

2. Conventior for the establishment of an international Central Ameri- 
can tribunal. 

3. Convention for the establishment of international commissions of 
inquiry. 

4. Convention for the establishment of free trade. 
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5. Convention for the unification of protective laws for workmen and la- 
borers. 

6. Convention on the practice of the liberal professions. 

7. Convention relative to the preparation of projects of electoral legisla- 
tion. 

8. Convention for the establishment of stations for agricultural experi- 
ments and animal industries. 

9. Convention for reciprocal exchange of Central American students. 

19. Extradition convention. 

11. Convention for the establishment of permanent Central American 
commissions. 

12. Convention for the limitation of armaments. 

The delegates to-day also signed three protocols, as follows: 

1. Protocol of an agreement between the Governments of the United 
States of America and of Guatemala, El Salvador, Honduras, Nicaragua 


and Costa Rica, whereby the former will designate fifteen of its citizens to | 
serve in the tribunal which may be created in conformity with the terms of 


the convention establishing an international Central American Tribunal. 

2. Declaration to the effect that the Spanish text of the treaties concluded 
between the Republics of Central America at the conference on Central 
American affairs is the only authoritative text. 

3. Additional protocol to the conventions relative to the establishment of 
am international Certral American tribunal. «+ 

Treaty of Peace and Amiiy. 

The general treaty of peace and amity contains those provisions of the 
treaty of peace and amity of 1907 which have been found to be of practical 
value in furthering the maintenance of friendly relations among the Central 
American States. It contains likewise certain additional provisions which 
the conference delegates believe will be of value in the prometion of those 
aims. 

Chief among its features are the recognition by the Central American Re- 
publics that their first duty is the maintenance of peace, the declaration of 
the five Republics that the violent or illegal alternation of the constitutional 
organization in any one of them is a merace to the peace of all, and the as- 
sumption by each Republic of the obligation not to recognize in another 
a Government resulting from a coup d'etat or a revolution against a recog- 
nized Government or from the election to power of a person disqualified 
by the constitution from being elected; the obligation, in case of civil war, 
not to intervene in favor of or against the Government of any Republic; 
the obligation to seek constitutional reforms which would make impossible 
the re-election of the President or Vice-President; the obligation on the 
part of each Government not to intervene in the internal political affairs of 
any other Republic, and not to permit within its territory the organization 
of revolutionary movements against the recognized Government of any other 
Central American Republic, and, finally, the obligation not to enter into 
secret treaties. 

The convention for the establishment of an international Central Ameri- 
can Tribunal is a five-Power compact, replacing the convention of 1907, 
which established the Central American Court of Justice. It provides for 
a tribunal to which shall be submitted all controversies arising among the 
Central American Republics which it has not been found possible to settle 
through diplomatic channels or by other pacific means, provided that such 
controversies do not affect the sovereign and independent existence of the 
nations concerned. 

The convention for limitation of armaments is intended as a step toward 
peace and security in Central America, and will save all the signatory 
Powers considerable expense. It takes into consideration the relative 
population, area, extent of frontiers and various factors of military im- 
portance, and binds the States for a period of five years, “‘except in case 
of civil war or impending invasion by another State,”’ to limit the number 
of enlisted men in their standing armies and National Guard in accordance 
with the following schedule: 


illite AN a ARPT. a Peet ER ES ee 2,500 
EE es os mathe 2,000 
EO RT ee ee oe 2,500 


The arms limitation convention further provides that the contracting 
parties bind themselves to establish a national guard organized in accord- 
ance with the most efficient modern method, and for this purpose will 
consider the employment of foreign officers as instructors. 

Finally, the contracting Governments agree that they will furnish one 
another semi-annually during the life of the convention full reports on 
the measures adopted by each Gevernment for the execution of this 
convention. 

Permanent Commission To Be Formed. 


The convention signed to-day for the establishment of permanent 
Central American commissions is likewise a five-Power pact, and provides 
that two permanent national commissions, one a Commission of Finance 
and one a Commission on Means of Communications, will be established 
in each republic for the purpose of preparing practical plans for economic 
reform and for the construction of public works. 

One only of the conventions signed to-day is a four-Power compact, 
that of the republics of Guatemala, El] Salvador, Honduras and Nicaragua 
for the establishment of free trade. 

Article IV of this convention provides that should the Republic of 
Cesta Rica later decide to become a party to the present convention it 
will be so considered upon notification by the Government of Costa Rica 
of its adherence to the convention to the foreign offices of the contracting 
Powers. 

Two of the conventions are six-Power compacts—the United States 
being the sixth signatory. The first takes the form of a convention between 
the United States and the five Central American Republics for the estab- 
lishment of international commissions of inquiry. ‘This convention is in 
general a unification of the conventions which the Government of the 
United States concluded with the Governments of Guatemala, El] Salvador, 
Honduras, Nicaragua and Costa Rica in 1913 and 1914, establishing 
international commissions of inquiry. 

The other six-Power compact takes the form of a protocol between 
the United States and the five Central American republics. 
protocol the Government of the United States declares its full sympathy 
with the purpose of the convention for the establishment of a Central 
American tribunal and states its willingness to designate fifteen of its 
citizens to be available for service on the tribunal which may be created 
in accordance with the terms of the protocol. 

After the signing of the treaties and conventions by the delegates, 
addresses were made by Francisco Sanchez Latour, head of the Guatemalan 
delegation; Dr. Francisco Martinez, head of the Salvadorean delegation; 
Dr. Alberto Ucles, head of the Honduras delegation; General Emiliano 
Chamorro, head of the Nicaraguan delegation, and Alfredo Gonzales 
Flores, head of the Costa Rican delegation. 


Boundary Dispute to Harding. 


After the treaties and conventions were signed announcement was made 
that the Governments of Guatemala and Honduras had determined to sub- 
mit their boundary dispute to arbitration by President Harding. This 
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dispute has gone on for several years and has resulted in much fricsion. 
Francisco Sanchez Latour, Guatemalan Minister to the United States and 
chief of the delegation, described the agreement to arbitrate as the first 
practical result of the conference. Dr. Albert Ucles, chief of the Honduras 
delegation, while expressing regret that the boundary disputes of his country 
with both Guatemala and Nicaragua could not have been settled a the 
conference, stated his satisfaction at the agreement. 


The following dealing with the signatories to the conven- 
tions is taken from the Weshington advices published in the 
New York “Evening Post” of the 9th inst. : 


Costa Rica restrained from signing the convention establishing, with cer- 
tain restrictions, free trade between the signatory nations. The American 
delegation joined the other five in signiag only one of the conventions. that 
establishing international commissions of inquiry, and a protocol declaring 
the full sympathy of the United States with the convention entered into by 
the other five Governments for the establishment of an international Central 
American tribunal and its willingness to designate fifteen American citizens 
for service on the tribunals to be created in accordance with its terms. 

The other conventions signed by the five delegations dealt with the 
unification of protective laws for workmen and laborers, the practice of the 
liberal professions, the preparation of projects of electoral legislation, estab- 
lishment of stations for agriculture experiments and animal industries, 
reciprocal exchange of Certral American students, extradition, establish- 
ment of a permanent Central American commission, and limitation of 
armaments. 

The protocols not participated in by the United States fixed the Spanish 
text of the agreements as the only authoritative text, and declared that 
pleadings in the international Central American tribunal set up by one of 
the conventions could be effected only directly, without recourse to the 
international office also established. 


With the opening of the conference on Dec. 4 Secretary 


Hughes said, according to copyright advices from Washing- 
ton to the Philadelphia “Public Ledger’: 


The Government of the United States has no ambition to gratify at your 
expense, no policy which runs counter to your national aspirations and no 
purpose save to promote the interests of peace and to assist you in such 
manner as you may welcome to solve your problems to your own proper ad- 
vantage. The interest of the United States is found in the peace of this 
hemisphere and in the conservation of your interests. 

The same desire which now animates you prompted the Centrai American 
Peace Conference of the year 1907. I shall not attempt to review the con- 
ference of 1907. Because all that was hoped for was not attained in prac- 
tice; because all stipulations then agreed upon have not been found to be 
effective, its results should not be depreciated. It was a decisive, forward 
step. ‘The spirit of co-operatoin which it fostered is still dominant, despite 
all difficulties. 

I desire to emphasize the fact that, as the separate treaty establishing 
the Central American Court of Justice was terminated in 1917, it is most im- 
portant that adequate provisions now be made for appropriate arbitral dis- 
position of controversies, and that suitable methods be devised for carrying 
out the fundamental purposes of existing treaties in securing a basis for a 
lasting and just accord. 

It is also earnestly hoped that means may be found at least to curtail, 
and, if possible, to end unnecessary and unproductive outlays, as there can 
be no stability or progress in the absence of a sound economic basis. 


Reference to the then proposed conference appeared in 
these columns Nov. 4, page 1993 and Nov. 18, page 2206. 








French Save Wheat—Cut Bread Waste—Government 
Measures Reduce Grain Purchase 30,000,000 
Bushels. 


The New York “Evening Post” of the 9th inst. printed the 
following special correspondence from Paris, Jan. 20: 


The French people, all except rich, profiteers—and even these are getting 
frightened—are obliged to scrimp and save to a degree which, it is to be 
feared, Americans do not yet understand. Ever since the wheat crop 
proved to be deficient economizing measures have been practiced in the 
use of bread. And the French are a bread-eating people. 

Government had to begin because Government, following war practice, 
still buys wheat for the nation’s bread, and because most of the wheat to 
supply the deficiency must come from America and must be paid in American 
money. French money loses dreadfully when it has to be exchanged into 
American money. 

The first Government measure entered into effect several months ago. 
Millers in grinding wheat into flour were henceforth to bolt it completely 
so that considerably more than 80% of the entire wheat would go into the 
bread. The second measure has been enforced since December, consisting 
in the mixture of rice or rye or other substitutes with all wheat flour to the 
extent of from 10 to 15%. 

What is the result of these Government measures? 

The French people, when they eat bread without restriction, consume 
normally about 300,000,000 bushels a year. Their wheat crop in 1922 
produced only 225,000,000 bushels, which left, if they were to continue to 
eat bread according to their natural appetite, 75,000,000 bushels to be 
bought for them abroad—or to be gained by economies. In buying, the 
high American prices have been avoided as far as possible. Thus 740,000 
bushels have been bought in Morocco.and more will be obtained from the 
States of Central Europe and Poland, according to their surplus. This 
will hardly be heavy. ‘The use of flour which is bolted more coarsely and 
so contains more of the wheat and eking out such flour with substitutes for 


wheat like rice and rye (and, when practicable, with corn meal) make sure 





of a very great economy in the buying of wheat. 

This saving, by act of Government, amounts to anywhere from 25,000,000 
to 30,000,000 bushels of wheat, which France will not have to buy outside. 
But it still leaves more than 45,000,000 bushels of the deficit to be provided 
for. 

Where the power of government ends (for there can he no question of 
bringing back war restrictions and bread tickets) , the goodwill of the people 
begins. 

A popular campaign has been started all through the country and the 
newspapers, led by the Paris ‘‘Matin,’’ to obtain the necessary publicity. 
The hint was taken from the organization of women of Alsace. These 
succeeded in putting in movement all the local press, the Catholic Bishop, 
the Protestant Consistory, the Grand Rabbi, the civil and military authori- 
ties, the great business companies, and workmen's unions. The slogan 
was: “Save bread—do not waste it.’’ 
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In Paris the police had already received orders to look out for individuals | parties was that half of the plants should produce glass 


throwing away hunks of bread in public places, and one zealous policeman 
even interfered with a lady who was crumbing bread for sparrows in a city 
square. 

This bread campaign with the new year has been organized consistently 
with the view of reaching everybody. On Jan .15 a meeting was held ofall 
those who could make their voices heard directly in the exercise of their 
profession. In it were represented by their presidents and delegates, the 
National Chamber of French Hotel-keepers, the General Syndicate of the 
Hotel Industry of Paris, the Syndical Union of Restaurant Keepers, and 
the Syndicate ef Fixed Price Restaurants, with the Association of Popular 
Eating Places, the President of the National Food Committee and the 
National Ceuneil of French Women. 


The Smaller Loaf Illusion. 

The first measure adopted is already in operation. Newspapers publish 
short appeals for economy in bread; handbills to the same effect are posted 
up in railways and street cars. Bakers are asked to make smaller loaves 
(these, of course, are sold by weight and not by the loaf) , so that the bread- 
eater may have the illusion he is eating as usual. 

A second measure was adopted on the initiative of the women’s associa-~ 
tion. There is to be a Wheat Week, in which Government and private 
apostles will speak of the need of producing more wheat in France—and 
occasion will he taken to urge economy in bread. Red Cross members dur- 
ing this week will go through restaurants and hotels and eating places in 
behalf of this campaign. In music halls, theatres and cinemas some of the 
best artists will make five-minute speeches about it. Then on the 17th 
and 18th of March, in all churches and schools and public establishments, 
there is to be thorough talk of the importance to France of economy in wheat 
and bread and alse on the importance of wheat growing. 

With all this, instead of having to buy 74,000,000 bushels of wheat 
abroad, France may only need 40,000,000 bushels—and perhaps not even 
as much asthat. Thespirit of Verdun is still here. 








Bread War in Chicago and Portland Results in Giving 
Away of Bread. 

A “price war” among chain stores in Chicago resulted in 
the giving away of bread last week, after a drop in prices to 
as low as two eents a ioaf. The first reports of the fall in 
prices came on Feb. 3, when a press dispatch from Chicago 
said: 


Bread prices reached the lowest level in Chicago in many months to-day. 
A 16-ounce leaf seld for 3% cents in stores operated by one firm, while in 
stores operated by anether organization loaves of similar weight sold for 
4 cents. 

On the 5th inst. a special dispatch to the New York 
“Times” stated: 


Bread, a 16-ounce loaf, at that, will cost 2 cents in Chicago to-morrow, 
and if the “‘great braed war’’ which is raging between Chicago's two largest 
chain bakeries—the Great Atlantic & Pacific Tea Stores and the Piggly- 
Wiggly Stores—keeps up much longer, housewives may soon be carrying 
home their bread free for dealing with the respective systems. ‘To-morrow 
morning bread in the former concern drops to 2 cents a loaf. 

The fight started last Friday, when the Piggly-Wiggly stores came out 
with an announcement of a drop in the price of bread from 5 to 4 cents a 
loaf. The Atlantic & Pacific stores at once followed it up with a drop to 
3% cents. And since then the fight has raged. 

The Piggly-Wiggly stores this afternoon announced a drop to 2% cents, 
and the Atlantic & Pacific followed this up with the drop to 2 cents for to- 
morrow. 


The giving away of bread in Chicago and Portland, Ore., 
was made known in the following from the New York “Even- 
ing Post” of the 8th inst.: 


Chicago customers of eighty-cight chain stores of one firm were assured 
of a greater supply of ‘‘free’’ bread to-day than yesterday when the entire 
product was quickly exhausted. Bread produced by extra shifts of bakers 
goes with a minimum purchase of 50 cents’ worth of groceries. 

Another group of chain stores in the price-cutting war continued to sell 
a 16-ounce loaf fer 3% cents. 

Housewives of Portland, Ore., were enjoying 5-cent loaves of bread to-day 
as the resuit of a price war among the bakers, one concern having put the 
price of pound loaves down to a nickel. 
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Permanent Injunction against Wage Agreement in 
Window Glass Industry Issued by Federal Judge 
Westenhaver. 


Judge D. C. Westenhaver of the U. S. District Court at 
Cleveland on Feb. 2 issued a permanent injunction restrain- 
ing members of the National Association of Window Glass 
Manufacturers and the National Window Glass Workers 
from continuing their wage agreement after Mar. 1 and or- 
dering the abolishment of the two-period plan, in operation 
in hand-blown glass factories. Several thousand workers 
and 56 plants producing hand-blown glass in Pennsylvania, 
West Virginia, Indiana, Ilinois, Kansas, Oklahoma, Louisi- 
ana, Arkapsas and Ohio are said to be effected. The ruling 
held that the two-period plan, under which half of the plants 
are idle while the other half are in operation, violates the 
Sherman anti-trust law in that it curtails production and 
boosts prices. “When this agreement took effect,” the opin- 
ion said in part, “there were 65 factories equipped to make 
hand-blown window glass, but of this number only 56 ex- 
pressed a purpose to operate during the ensuing year. No Op- 
erator could operate during both periods unless he had two 
factories and would operate only one during a given period. 
No manufacturer was permitted to operate his plant through 
both periods. Therefore, the true purpose and intent of all 





while the other half was shut down.” 

This organization of the industry into two groups began in 
1918, the Judge said, and owes its existence to restrictions 
imposed by the Government during the war upon non-essen- 
tial industries to conserve fuel and labor. It was then 
agreed to by the manufacturers, workers and Government 
agents. Many of the plants then were idle, owing to scarcity 
of both fuel and labor. Then it was discovered that this two- 
period system of operation was beneficial and advantageous 
and it was continued.” The opinion also pointed out that 
the workers who were a party to the wage scale agreement 
had twice in polls of their membership voted against the two- 
period system. 








Falling Off in Washington Population Since War Days 
—Civil Staff of War Department Cut in Half. 


The following special dispatch from Washington appeared 
in the New York “Times” of Feb. 3: 


The business of the War Department, enormously increased on account 
of the World War, is now nearly back to normal. The Department was 
able to announce to-day that the number of its civilian employees through- 
out the country had been reduced more than one-half in the twenty-three 
months since the Harding Administration was begun. 

On March 3 1921, the day before President Harding’s inauguration, the 
entire force of civilian employees was 90,106. ‘The reduction to Dec. 31 
1922, the date of the latest report, was to 47,387. The Department said in 
making the announcement that the annual saving was more than $51 ,000,- 
000. 

The pre-war civilian strength of the War Department was 45,911, so 
that the strength on Dec. 31 last was only 1,476 in excess of the pre-war 
strength. The Department accounts for this excess by the establishment 
of the Air and Chemical Warfare Services with 4,007 civilian employees. 

A great falling off in the population of Washington since war days is 
indicated by War Department figures. The pre-war civilian strength of 
the Department in Washington was 2,911. When the armistice was signed 
on Nov. 11 1918, it was 37,406. On March 3 1921 it was 9,548. To-day 
it is 4,609. 

On June 30 1916 the number of workers throughout the Federal service 
in Washington was 39,442. When the armistice came, this number had 
been increased to 117,760. On Aug. 1 1921 it had been cut to 76,514, and 
on Oct. 1 1922 it was 68,718. 

It was estimated that on Oct. 1 1922 there were 560,000 Federal workers 
throughout the country and its possessions. 








President Harding Declines Request to Put Embargo 
on Coal Shipments to Canada. 

A request made by Governor Smith on Feb. 10 that an 
embargo be placed on anthracite coal shipments to assure 
sufficient supplies to New York State was denied by Presi- 
dent Harding on Feb. 11. Immediately thereafter F. R. 
Wadleigh, the Federal Fuel Distributer, went to New York 
to take up directly with the Fuel Administration of New 
York State the question of embargo against anthracite ship- 
ments to Canada. Despite requests of the New York au- 
thorities for such an embargo, it was indicated that Federal 
officials do not favor it. They hope to be able to increase by 
other methods the supply of anthracite to northern New 
York, which has been the source of the greatest demand for 
the embargo, it is stated. President Harding in his telegram 
to Governor Smith in response to his appeal for an embargo 
Said: 

Telegram received. I am informed situation in New York is result of fail- 
ure in transportation rather than of supplies, and I believe conference in 
progress this morning between Federal Fuel Administrator and the New 
York Fuel Administrator will result in relief. 

In his telegram asking President Harding to place an em- 
bargo on coal shipments to Canada passing through New 
York State, as requested by General Goethals, New York 
State Fuel Administrator, Governor Smith pointed out that, 
due to lack of fuel, the situation in the northern part of the 
State was serious. As a means of relieving the situation, he 
suggested that the Delaware & Hudson Railroad, which is 
shipping the coal into Canada should first meet the demands 
of the State. General Goethals on Feb. 11 supplemented a 
previous telegram to the Federal Fuel Administrator in 
Washington, asking that the Delaware & Hudson Railroad 
be required to supply anthracite coal along its route in the 
upper part of New York State, in lieu of making any ship- 
ments to Canada, by sending his assistant, George Barr 
Baker, to Washington to present to F. R. Wadleigh, Fuel 
Administrator, an explanatory report of his findings. In 
his letter General Goethals said that the temper of the peo- 
ple was such that a continuation of existing conditions would 
not be tolerated. In addition to the recommendation con- 
cerning the Delaware & Hudson Railroad, General Goethals 
Said: 

Definite action must be taken, and taken at once; and I recommend that 


in view of the conditions existing in 1922 as compared with 1921 the pres- 
ent allotment be exceeded so that sufficient anthracite coal will be moved 
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without delay into this territory, which, combined with the substitutes that 
are required under he district order, will give the people in that part of the 
State the fuel they need, and an embargo be placed on the Delaware & Hud- 
eon’s shipments to Canada. 


Then speaking of conferences he has had at Saratoga 
Springs, Geneal Goethals said: 


Many of the localities are dependent for their fuel upon the bituminous 
supply of the industrial plants, and these have responded to the call ungrudg- 
ingly and deserve commendation for their action. Most of the churches 
through this section of the State have been closed for six weeks and some 
longer. The schools are closed intermittently, depending upon the fuel sup- 
ply. Skidmore College is burning wood and, unless coal can be had, since 
the wood supply is nearing an end, the college must close. 

A strong feeling of injustice exists with regard to the 60% allotment. In 
1921, the winter was an open one and relatively mild. The current winter 
has been severe, both as to temperature and snowfall. During the winter of 
1921, due to the strike of the employees of the International Paper Co., a 
number of families left that portion of the State, and therefore used no fuel. 
This condition does not exist at present, industries generally have expanded 
their plants and housing, and what might have been fair in 1921 is totally 
inadequate for the conditions as they exist in 1922. 

The situation so far as the consumer is concerned is made worse and more 
exasperating by reason of the trainloads of coal that are passing through 
their towns into Canada. I found deep resentinent as to this on the part of 
all I saw on my trip, and there is no dovbt that it is causing the strongest 
feelings of discontent in the whole cominunity. 








Injunctions Granted Against Coal Miners’ Union in 
West Virginia. 


Officers and members of the United Mine Workers of 
America were enjoined on Feb. 10 from compelling or per- 
suading miners in Logan County, W. Va., to break the indi- 
vidual contracts under which the Logan coal fields are kept 
in non-union status. Two identical injunctions were issued 
by Judge Robert Bland in the Circuit Court at Logan, W. Va.., 
against the union. Judge Bland, in handing down the deci- 
sion, said he believed there was no better way of settling 
equity matters than by jury trial, but in cases where it ap- 
peared that the parties would suffer irreparable damage it 
became the duty of the Court to step in and prevent such 
damage. He did not think the union had a right to cause the 
miners in Logan County in any way to break the individual 
contracts with their employers, under which they agreed not 
to become members of the union, he said. The injunctions 
were granted in separate but similar equity cases, one 
brought by a score or more of miners who declared they were 
suing not only for themselves but for the other non-union 
miners of the county, and the other by the non-union coal 
companies in the county, making up the Logan Coal Opera- 
tors’ Association. 








A Study of the Position of the Louisville & Nashville 
Railroad by Brown Brothers & Co. 


With the thoroughness characteristic of the house, Brown 
Brothers & Co. have prepared for general distribution a 
study of the Louisville & Nashville Railroad. The analysis 
is remarkably complete in the summary of the various fea- 
tures which make the Louisville & Nashville Railroad so dis- 
tinctive among the transportation lines of this country. It 
not only covers the traffic of the road with exceptional com- 
prehensiveness, but describes at some length the territory 
from which this traffic is derived and also the connections 
from which the road receives tonnage and to which, in turn, 
it gives tonnage. One of the most valuable features of the 
booklet is a map showing the Louisville & Nashville’s own 
lines and the various areas of coal, iron and steel, cotton and 
tobacco within its field of operations. 

The physical condition of the Louisville & Nashville has 
always been regarded as of the best, and the pamphlet 
points out that the company has followed the conservative 
policy of spending a dollar for improvements for every dollar 
paid in dividends, and in the pericd from June 30 1902 to 
Dec. 31 1921 earned a surplus after all charges of $108,000,- 
000. There is a comparison of the balance sheets of 1902 
and 1921 from which figures the preset equities of the prop- 
erty are suggested. 

The present pcsition and outlook of the property are 
summed up in one of the paragraphs as follows: 





In spite of the development during the past two decades of the territory | 


served by the Louisville & Nashville, the newness of the growth of this sec- 
tion of the South is one of its chief points of strength. This is the factor 
which affords great.promise in regard to the future of the road. 

Much of the resources of Alabama, Kentucky and Tennessee remain among 
the great virgin stores of the national wealth of the United States. Their 
full possibilities are a matter for the next generation to prove. With the 
development of these vast resources and the consequent growing prosperity 
of these States there must follow steadily increasing demands for railway 
transportation—demands which the Louisville & Nashville, by reason of its 
strategic location and the far-sighted improvements of the past 20 years, 
should be able to supply. 


Inter-State Commerce Commission Approves Control 
of Central Pacific Ry. By Southern Pacific Co.— 
Union Pacific Assured Good Through Service 

—Settlement Agreeable to All Parties. 


The Inter-State Commerce Commission on Feb. 6 handed 
down a decision granting the application of the Seuthern Pa- 
cific Co. to retain its present control of the Central Pacific 
Ry. by ownership of its stock and lease f its lines, upon cer- 
tain conditions. Although the U. S. Supreme Court in a de- 
cision handed down May 29 1922 (VY. 114, p. 2470) held the 
existing merger to be illegal and a combination in restraint 
of competition and ordered them separated, the Commission 
(with but one member dissenting) declared their maintained 
union was necessary in the interests of the Western States 
they traverse and the country as a whole. Further, the ma- 
j rity declared that the former policy of the nation in de- 
manding maintenance of competition above all other things 
in transportation service had bee reversed by the Congres- 
sional enactment of the Transportation Act of 1920, permit- 
ting general consolidation of railroads under Government 
supervision. On this ground the maintenance of the merger 
of the two roads, notwithstanding the court’s aecree, was 
declared to be legally authorized and advisable in view of 
public necessities. The opinion pointed out, however, that 
the conclusions of the Commission would be subject to re- 
view by the courts before they could become effective. 

Commissioner McChord, in complete dissent from the view 
of his associates, declared the “findings of the majority con- 
trary to the will of Congress as expressed in the legislative 
act which conferred the powers invoked in this case.”’ 

With Commissioner Campbell who entered a partially 
concurring opinion, he concluded that the Cencral Pacific 
Ry., by its peculiar nature as a corporation, could not legally 
lease its lines to the Southern Pacific without special Fed- 
eral legislation. 

Chairman Meyer and Commissioners Aitchison and Camp- 
bell also suggested that in consideration of receiving the 
authority to hold the Central Pecific, the Southern Pacific 
should be specifically required to construct the Natron cut- 
off, a contemplated new line of railroad in Oregon. 

Traffic agreements reached between the Unien Pacific and 
Southern Pacifie systems and ‘tween the Western Pacific 
and the Southern Pacific, allowing reciprecal rights for 
maintenance of traffic service over the Central Pacific lines, 
the majority of the Commission held, have eliminated nearly 
all the objections which the Western shippers, States and 
communities have hitherto advanced to the merger ef the two 
roads. 

The agreements in question, all of which are aimed at 
maintaining full transcontinental service over the Central 
Pacific route, have satisfied all interests in the territory con- 
cerned. The decision said that the present unity ef the Cen- 
tral-Southern combination should not be disturbed. The 
Commission in its decision stated: 


It is ordered, That acquisition by the Southern Pacific Co. of control 
of the Central Pacific Ry. by ownership of the capital stock of the Central 
Pacific Ry. Co. and under and in accordance with the terms of the proposed 
lease, as described in the application and report aforesaid be, and the same 
is hereby, approved and authorized; provided and upon condition, however, 

(a) That the Southern Pacific Co. shall join with the Union Pacific RR. 
in maintaining via the lines of said companies between Omaha, Nebr., and 
San Francisco Bay points, as parts of one connected continuous line, through 
passenger, mail, express, and freight train service between San Francisco 
or Oakland, Calif., and Chicago, Ill., at least equal in every respect to 
t at afforded by either with its connections between Les Ange’es, Calif., 
or Portland, Oreg., and Chicago, U1.; 

(b) That the Southern Pacific Co. shall join with the Uniten Pacific RR. 
in maintaining via the lines of said companies between Roseville, Calif., 
and Omaha, Nebr., as parts of one connected continuous line, perishable 
freight train service from Roseville, Calif., to Chicago, IlJ., at least equal 
in point of time to that afforded by either with its connections from San 
Bernardino, or Colton, Calif., to Chicago, Ul.; 

(c) That the Southern Pacific Co. shall co-operate with the Union Pacific 
RR. in the maintenance of train schedules under which neither shall dis- 
criminate as to time or service against the other in favor of any other con- 
nection through Ogden or Salt Lake City, Utah; 

(d) That the Southern Pacific Co. shall at the request of the Union 
Pacific RR. provide for the publication and maintenance of rates via the 
Central Pacific Ry. through Ogden, Utah, between all points on the lines 
of the Southern Pacific Co. and Central Pacific Ry. Co. in Calif., west of 
Banning, and in Oregon on the one hand and Colorado common points 
and points east thereof on the other, no higher than appiy cencurrently 
between the same points via any other route in which it participates; 

(e) That the Southern Pacific Co. shall co-operate with the Union Pacific 
RR. to secure by active solicitation the routing of the maximum of freight 
traffic via the lines of the Union Pacific RR. and the Central Pacific Ry. 
through the Missouri River and Ogden, Utah, as parts ef ene connected 


_ continuous line, between all points in California and Oregon nerth of and 
| including Calienta and Santa Margarita, Calif., and south ef and including 
the Klamath Falls branch and Kirk, Oreg., on the other hand, and points 
| north and west of a line along the northern boundaries of Oklahoma and 
_ Arkansas, to the Mississippi River, thence along the Mississippi and Ohio 


Rivers (but not including intermediate cities on the Ohio River) to Wheel- 


ing, W. Va., and thence on a line drawn just east of Pittsburgh, Pa., and 
‘ Buffalo, N. Y., to Niagara Falls, N. Y.: ies Gidstiew: Hee 


i on, eis 
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(f) That the aforesaid lease shall contain a provision that the same shall 
become null and void and of no effect whenever this Commission shall find 
that the control, acquisition of which is herein approved and authorized, 
interferes with the consummation of the complete plan of consolidation 
adopted and published under the provisions of Section 5 of the Inter-State 
Commerce Act, as amended; 

(g) That the control herein authorized by lease and stock 
shall be held subject to termination by order of this Commission 
found by this Commission to interfere with the consummation 
plete plan of consolidation under the provisions of Section 5 of the Inter- 
State Commerce Act and for this purpose the Cormmission full 
jurisdiction over the case to make such order or orders as, after hearing, 
it may deem to be necessary and appropriate; 

(h) That the Southern Pacific Co. shall not voluntarily sell, pledge or 
otherwise dispose of the capital stock of the Central Pacific Ry. or any part 
thereof without the consent of this Commission, except that any ex: 
pledge of such stock may be ratified and confirmed: 

(i) That this proceeding may be re-opened at any time by 
Commission either upon the initiative of the Commission or, in 
eretion of the Commission, upon the motion of a Liming an 
interest in the matter, for the purpose of making such orders as the Com- 
mission may deem necessary ot appropriate supplementary to the present 
order; 


7 
ri 


ownership 
ifand when 
of its com- 


ress ry eS 


order of the 
the dis- 


ny person cl 


DIGEST OF THE REPORT OF THE COMMISSION. 

In this proceeding the Southern Pacific Co. applies for authority under 
paragraph (2) of Section 5 of the Inter-State ¢ 
control by lease and stock ownership of the 
application recites that the occasion decision of the U. S. 
Supreme Court rendered May 29 1922, which held that the existing control 
of the Central is prohibited by the Sherman Anti Trust Act of 1890. The 
Court directed that the existing control be terminated and the properties 
separated. The suit in which was r nstituted 
in February 1914. The issues were joined, the case tried, and the record 
closed hefore the passage of the Trans rtation Act 1920. That Act was 
not mentioned in the decision of the Supreme 

The theory of the application is that Section 407 of the Transportation 

contains 
a grant of authority from Congress to us to permit the acquisition of control 
of one carrier by another, by lease, stock ownership, or in any other manner 
not involving the consolidation of such carriers into a single system for 
ownership and operation, whenever found by us to be in the public interest, 
and expressly relieves carriers such permission the 
restrictions of the Sherman Law and from any and all other restraints or 
prohibitions by law, State or Federal. It is urged that these provisions 
constitute a radical change in the legislative policy of Congress, in respect 
of the a pplication of the Sherman Law to the railroads of the country, and 
that they evidence a recognition on the part of Congress of the fact that 
the comprehensive regulation and control of inter-State carriers now vested 
in us renders unnecessary, for the protection of the public, the strict and 
inflexible application to such carriers of the prohibitions of the Sherman 
Law and similar laws. It is contended further that there may be combina- 
tions of railroads that are in the public interest, which are legally impossible 
under existing anti-trust legislation, and that Congress intended to afford 


ommerce Act to acquire 
Pacific Ry The 


Centra! 


therefor 1s a 


this decision ndered was 


Court. 


acting under from 


a means of permitting or rendering lawful a control or combination of 


railroads, whenever in our opinion such control or combination is in the 
public interest. 

Approaching the situation from this standpoint, the applicant urges 
that the decision of the Supreme Court does not in any way preclude us 
from the exercise of the powers and the performance of the dutes conferred 
or imposed by the Transportation Act. The applicant states further that 
it is its purpose to acquire lawful control of the Central under the later law, 
to the extent deemed by us to be in the public interest, to the end that the 
relations between the applicant and the Central may be brought into 
harmony with the existing policy of the law. 

On Oct. 25 1922 the Union Pacific RR. filed a petition in intervention 
and moved for the dismissal of the application upon various grounds. 
Argument was heard upon this motion on Nov. 4 1922. We thereafter 
denied the motion and directed that a hearing be held upon the application, 
leaving the questions raised by the motion for such disposition as might 
be proper in connection with our disposition of the case upon its merits. 

The application sets forth various matters of fact, and evidence was 
adduced at the hearing in support thereof. 

The applicant emphasizes the long-continued relationsh!p between the 
two properties and the resultant interdependent character of the trans- 
portation service afforded. It is represented that independent operation 
would result in the creation of approximately 20 new junction points, 
that division terminals, shops, and other facilities would be dislocated, 
and that necessary duplication of tacilities would involve large expenditures. 
Testimony was offered indicating that independent operation would impair 
the efficiency of the ser vice now offered by both companies and would lead 
to the disruption of established freight and possenger train service, 
destroying existing routes and channels of trade. Iner 
expenses, and the substitution of two and three line h 
hauls, in respect of a substantial volume of traffic, were ce 
for the conclusion that a separation of the two systems w: 
a Material increase of transportation charges. 

It was established that the applicant is the guarantor of outstanding 
funded obligations of the Central Pacifie amounting to $163.237.841. 
and that the applicant has outstanding collateral trust bonds amounting 


es in operating 
uls for one-line 
ted aS a reason 
u'd bring about 


to $34,100,500, secured by the pledge of $84,675,500, virtually all, of | 


the outstanding capital stock of the Certral Pacific. In addition to the 
guaranty, the Southern Pacific was shown to have pledged as security 
for Central Pacific obligations $54,193,250. appraised value, of stock, 
and $6,178,000, appraised value, of bonds of various companies con- 
stituting the Southern Pacific system, and that other securities have been 
pledged for the same purpose which have not been appraised but which 
are estimated to be of great value. This interrelation of obligations 
and the provisions of the various indentures of mortgage and pledge 
executed in connection therewith would result, in tne opinion of the appli- 


cant, in numerous perplexing and difficult problems if the two companies | 


were sepurated, involving the rights of the holders of the obligations as 
well as the rights and obligations of the applicant and the Central as 
between themselves. 

Evidence was offered which tends to show that an independent Central 
Pacific would have difficulty in financing its capital requirements. 
analysis of traffic was submitted which purports to show the maximum 
amount of tonnage which may be claimed tc have been diverted in 1921 
from the Ogden gateway by reason of Southern Pacific control. ifs 

The Railroad Commission of California, the States of Utah and Nevada, 
the Arizona Corporation Commission, and many trade and civic bodies 
and chambers of commerce from localities served by the present unified 
system, intervened in support of the application. The interest of em- 
ployees of the Southern Pacific system was represented by the intervention 
of the fcur nationa) train brotherhoods and the Order of Railway Teleg- 
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raphers. These offered testimony tending to show 
would interfere with seniority rights, &c. 

The Union Pacific RR. alleges 
the fact that its line from the « 


that dismemberment 


an interest in the matter by reason of 
ast to Orden forms with the railroad owned 
by the Central Pacific Ry. a through transportation route between the 
Missouri River and San Francisco and other California points. Under 
the Acts of Congress of July 1 1862 and July 2 1864, and Acts amendatory 
thereof and supplementary thereto, commonly the Pacific 
tailroad Acts, these lines are required to be operated and used for all 
purposes of communication. travel, and so far as the public 
and Government yncerned, as one connected continuous line, and 
must afford to each other equal acilities as to rates, 
time, and transportation, without any kind in favor 
gainst the road or business also authorized to 
consol date with each other. 
The Western Pacific RR. 
its competitive lin 


known as 


transportation, 
are ¢c 
advantages and f{ 
discrimin: 
of either, and are 


ition of 


of or 


intervened, alleging an interest by reason of 
from Lake City, Utah, to San Francisco Bay, 
and requesting that if the Commission should approve the proposed acquisi- 
tion of control, a condition be attached to the order requiring the Southern 
Pacific to enter into arrangements for additional through routes and joint 
rates with the intervener. 

T ‘fered on behalf of States and commercial and public 
bodies ip the Middle West tending to show that traffic would be diverted 
by the Southern Pacific from the O¢cden route and that various past practices 
of the Southern Pacific Violation of the Pacifie Railroad Acts, to 
the prejudice of their respective communities. The State commissions 
9f Colorado, Idaho, Nebraska and Wyoming and other interveners from 
California, Oregon and Utah took much the sam« position. ” 

At the outset, it is requisite for us to determine to what extent the scope 
of our inquiry is limited by the Supreme Court's dec We are required 
under the statute to scrutinize with the utmost care all of the elements 
of the case upon which an ultimate finding that the proposed acquisition of 
control is or is not in the public interest may be predicated. Some of these 
elements were before the Court in the other proceeding. It is certain that 
we must recognize the finality of a court decree upon the questions with 
which it deals. In this case the Court directed a separation because the 
unified relation was hostile to the Sherman Act. We must recognize as 
settled the fact that the relation dealt with was in violation of the Sherman 
Act, and if that were the only question before us, we would not have any 
function to p rform. 


Salt 


estimonyv was off: 
were in 


* =x 


sion. 


Paragraphs (2), (3) and (8) of Section 5 of the Inter-State Commerce 
Act. added by the Transportation Act, 1920, became effective subsequent 
to the filing of the bill by the Government against the Southern Pacifie 
Co., although prior to the date of the Supreme ¢ decision. As our 
jurisdiction was not invoked urtil after the decision had been rendered, it 
is apparent that the change in the law effected by Section 5 of the Inter- 
State Commerce Act as amended was not invclved. directly at least, in 
the issues before the Court. Carriers affected hy anv order made by us 
pursuant to paragraph (2) of Seccion 5 are under the provisions of paragraph 
(S$) relieved from the operaticn of ‘‘anti-trust laws,’ and all other restraints 
or prohibitions by law, State or Federal, in so far as may be necessary to 
enable them to do anything authorized or required by such order. Under 
paragraph (2) we are given broad power to corsider the questions of public 
interest invelved in an acquisition of control by one carrier of another, and 
are given authority by order to approve and authorize such acquisition, 
under such rules and regulations, and for such cors‘deration and on such 
terms and conditions, as shal! be found by us to be just and reasonable in 
the premises. 

While the Sherman Law has not been repealed, carriers affected by any 
order made by us under paragraphs (1) to (7) of Section 5 of the Act are 
relieved from its operation. How far our discretion in any particular case 
should be influenced by considreation of the evils which the Sherman Law 
was designed to prevent is a question necessarily involved in every case 
where a carrier seeks to acquire control of a com There is 
nothing in Section 5, however, indicating that the Congress intended that 
we Should refuse to accept jurisdiction unon the ground, solely, that a 
proposed acquisition of control would violate the Sherman Law. Full 
effect must be given to the provisions of paragraph (8S). When by our order 
based upon broad considerations of the public interest we in effect grant 
relief against anti-trust laws, and other restraints and prohibitions by law, 
we are exercising a power which the statute gives to us alone. Evidence as 
to public benefits to be derived from commen contro! of competing carriers, 
which would be immaterial in a ‘cution under the Sherman Act, might 
be entirely pertinent in a proceeding before us under paragraph (2). ‘There 
is, therefore, an essential dissimilarity in the issues and in the nature of the 
proceedirg which in our opinion makes it proper for us to pass upon the 
application, while giving full effect to the adjudication of the Supreme Court. 

The present control of the Central Pacific by the Southern Pacific is 
unlawful and, pursuan, to the mandate of the Supreme Court, must be 
brought to an end by terminating the present lease and transforming the 
present illegal ownership of stock into a The Court 
directed an apportionment as between the two the several 
terminal lines and cut-offs leading to San Francisco Bay which were con- 
structed or acquired during the unified contro! of the two systems or, in 
the alternative, that appropriate provision be made in the final decree for 
their joint or common use. A like course was directed with respect to the 
lines extending from San Francisco Bay to Sacramento and to Portland, 
Ore. This the status of the Central Pacific and Southern 
Pacific lines for the purposes of this proceeding. Itisour duty to determire 
whether two such separate competing systems would be able to function 
better in the public interest than a unified system brought about in the 
manner proposed by the applicant. 

Another question of importance remains to be considered before we pass 
to the consideration of the proposal! for unified operation and control. In 
the course of the opinion of the Supreme Court to which reference has been 
madeitisstated: ‘In our view the lease for 99 years by the Centra! Pacific 
to a rival and competitive company could not legally be made without 
authorization by Federal legislation. In the absence of such action the 
Central Pacific has not the corporate capacity to make the lease.’’ 

The court was speaking of the Central Pacific RR., which was the prede- 
cessor of the present Central Pacific, and which was organized in Cali- 
fornia. 'The present Central Pacific is a creature of the State of Utah, and 
has the authority of the laws thereof and of the States in which it operates 
to make the proposed lease. It appears, however, that at the time the lease 
which was before the court was executed the California company Was 
authorized under the laws of California, at least, to enter into such an 
agreement. At all events, the court finds that authorization by Federal 
legislation is necessary, and its subsequent remark as to the lack of cor- 
porate capacity of the Central Pacific must be regarded as relating to the 
necessity for Federal authority. It is provided in paragraph (2) of sec- 
tion 5 that ‘‘the Commission shall have authority by order to approve and 
authorize’ such acquisitions of control as we may find to be in the public 
interest; and by paragraph (8) of that section the carriers affected by such 
order are relieved from all restraints or prohibitions by law, State or Federal, 
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so far as may be necessary to enable them to do anything authorized or | 


required by the order. Whether or not the provisions of paragraph (2) 
alone may be regarded as constituting a grant of authority to a carrier 
affected by our order to perform an act for which no other authority is 
claimed, it seems to us that the provisions of paragraph (8) were intended 
by Congress to remove all active restraints by law and grant authority so 
far as necessary to enable the carriers affected by our order to do anything 
authorized or required thereby. In Pennsylvania RR. Co. vs. St. Louis, 
&c., RR. Co., 118 U. 8., 290, 309, cited by the Supreme Court in connec- 
tion with the proposition under consideration, it was said. after a review 
had been made of the authorities: ‘‘ * * * 





We think it may be | 


Stated, as the just result of these cases and on sound principle, that unless | 


specially authorized by its charter, or aided by some other legislative action, 
a railroad company cannot, by lease or any other contract, turn over to 
another company, for a long period of time, its road and all its appurtenances 
the use of its franchises and the exercise of its powers. * * *’ 

The court thus recognizes that the necessary authority may be supplied 


not only by the charter of the corporation, thus granting specific authority, | the capital stock of the Central Pacific Ry. without our approval, and 
We are of the opinion that the present | 


but by ‘‘other legislative action.”’ 





impediment to the lease by the Central Pacific of its lines is such a restraint | 


aS has been removed by paragraph (8) of section 5 as to carriers affected 
by our order of approval and authorization. Even if the question were 
doubtful, we should censider it our duty to proceed with a consideration 
of the unification plan upon its merits. We are an administrative body 
charged with the determination of the public interest. Any order we may 
make herein is subject to review upon the question under discussion. 
The hearing held upon the application extended over several weeks, and 
a voluminous record has been made. The salient features thereof have 
already been outlined. It may be taken as established that the Central 
Pacific Ry. between San Francisco and Ogden, and the Union Pacific RR. 
between Ogden and Omaha, Neb., and Kansas City, Mo., with the Eastern 


connections of the latter road, form a system of transportation which affords | 


the most direct and normal route for a large volume of traffic between the 
East and the West. The same may be said also of the Southern route 
over the Southern Pacific lines. In contrast, the Southern Pacific and Cen- 
tral Pacific lines running north and south in California and Oregon with 
their branches afford, generally speaking, a service of an essentially different 
character, consisting of heavy local passenger and freight service and the 
gathering and delivery of freight for the transcontinental carriers with which 
such lines connect. The latter element of the service thus performed is 
as valuable and necessary in the maintenance of present standards of service 
on the Ogden route as it is to the southern route. From this point of view, 
the use by the Central under unified management of Southern Pacific lines 
for gathering and delivery of freight is as important to the Centra! as the 
corresponding use made by the Southern of Central lires is to the Southern. 

The record justifies the conclusion that separate operation of the Central 
Pacific lines will disrupt existing routes and service in California and 
between that State and adjacent States, and except to the extent that 
the rupture may be mitigated by apportionment of particular lines and 
provision of the joint or co-ordinated use of others by the respective 
carriers, will render impossible the continuance of much valuable trans- 
portation service now conducted over the Central &acific and Southern 
Pacific lines without regard to corporate ownership. Such separation 
will result to an indeterminate extent in increased cost of operation and 
duplication of capital investment in railroad facilities and increased cost 
of transportation. , 

It remains to be considered whether these evils can be lessened or removed 
altogether by the apportionment of particular lines to one carrier or the 
other, or by providing for the joint or common use of lines strategically 
located. In the decision of the Supreme Court, it is directed that the 
decree severing the present control shall provide for such apportionment, 
or the joint or common use, of the several terminal lines and cut-offs 
leading to San Francisco Bay which have been constructed or acquired 
during the unified control of the two systems, to the end that both com- 
panies may have such full, convenient, and ready access to the bay and 
to terminal facilities thereon that each company will be able freely to 
compete with the other, to serve the public efficiently, and to accomplish 
the purpose of the legislation under which it was constructed. 

A like course was directed with respect to the lines extending from 
San Francisco Bay to Sacramento and to Portland. The decree accom- 
plishing this purpose has not been entered, but we have considered the 
various ways in which the directions of the Supreme Court might be 
effected. We entertain no doubt that such arrangement would be prac- 
ticable, and we are of the opinion that if the two companies entered fairly 
into the spirit of the Supreme Court’s mandate, many of the disadvantages 
to which we have alluded as arising out of separation would be eliminated 
or mitigated. On the whole, however, we are convinced that even if 
everything of this nature which can be done were done, the result would 
be more expensive and less efficient and satisfactory service than can be 
rendered under unified control. The two systems would he weakened 
both financially and from the standpoint of service. In the course of 
time this situation might find partial remedy, but in many respects no 
remedy would be possible. 

We are thus brought to the consideration of whether it is possible to 
authorize the proposed acquisition of control subject to conditions which 
will remove the opportunity otherwise existing in the Southern Pac fic 
to restrict competition or f tter the free and normal flow of inter-State 
traffic by reason of its control of two competing trans-continental routes, 
and will adequately protect the rights of the Union Pacific and al] interests 
of the public under the Pacific Railroad Acts. On Jan. 3 1923 before 
arriving at any conclusion, on suggestion to us by parties before us, we 
sent a memorandum to persons who had intervened or filed appearances 
in the proceeding, requesting that expression be made regarding the 
arrangement to be sanctioned and required in case the decision of the 
Commission should be favorable to the applicant’s proposal, and asking 
for specific consideration of the effect of an order of approval made subject 
to the conditions [as given above]. 

We have received replies from practically all ofthe irterveners. . , . 
Practically no objection was made co the conditions themselves, but 
certain interveners suggested that other elements of public interest should 
be safeguarded by additional conditions. . . .° 

The Western Pacific RR. has withdrawn its request that our order con- 
tain a provision requiring the Southern Pacific to enter into arrangements 
for additional through routes ard joint rates with lines of railroad competi- 
tive with the lines now owned by the Central Pacific Ry. 

By virtue of the Pacific Railroad acts the Union Pacific and Central 
Pacific have certain reciprocal rights, including the right to co-operation 
in the establishment and maintenance via the Central Pacific-Union Pacific 
route of through train service and joint rates reasonbly necessary to meet 
competition by other routes, and to co-operation ia other respects, to the 
end that the lines of said companies shall ne operated and used as one con- 
nected, continuous line. We think that the rights of the Union Pacific 
and all interests of the public under the Pacific Railroad acts may be pro- 
tected by imposing upon the acquisition and exercise of control by the 








Southern Pacific Co. of the Central Pacific the five conditions set out 
above. We think also that these conditions will so correct and remove 
any suppression of the normal flow of traffic over the Ogden route that 
the public interest generally will adequately be protected; and that they 
will bring about, in connection with transcontinental traffic, a situation 
as favorable to the public from a traffic and service standpoint as though 
the Central Pacific were to remain free from Southern Pacific control. 
The acquisition of control as proposed, subject to these conditions, will also 
prevent the evils already adverted to, as incident to separation. 

The extent of the control asked by the Southern Pacific Co. of the Central 
Pacific Ry. in the application is as follows: (a) By lease until Dec. 31 
1984, subject to termination by our order if when found by us to interfere 
with the consummation of the final plan of consolidation when promulgated 
under Section 5 of the Inter-State Commerce Act as amended; and ()) 
by ownership of all of the outstanding capital stock of the Central Pacific 
Ry. during the continuance of such lease. We deem it in the public inter- 
est that the applicant should be restricted from voluntarily disposing of 


further, that the lease should by its terms become null and void and of no 
effect if and when the control herein sought is found by us to interfere 
with the consummation cf such plan of consolidation. 

The question has been raised as to whether an acquisition of control 
under the circumstances proposed amounts to a consolidation of the car- 
riers concerned ‘‘into a single system for ownership and operation,” as 


| to which type of control we have no jurisdiction under Paragraph (2) of 


Section 5. We have given consideration to the question and find that an 
acquisition and find that an acquisition of contro! consummated as proposed 
and exercised subject to the conditions to be imposed by our order herein, 
dces not involve the conso idation of such carriers into a single system 
for ownership and operation. It is not enough to.constitute such a con- 
solidation that the carriers or their properties be consolidated into a single 
system for operation, or for management, or for management and oper- 
ation, but it must also appear that they are consolidated for ownership. 
Since cach of the carriers will retain its corporate identity and the legal 
title to its property, no consolidation of the kind defined by the statute 
will result. 

Upon the whole record we find that the acquisition of control of the 
Central Pacific by the Southern Pacific Co., by lease and stock ownership 
as asked in the application, will be in the public interest, provided that the 
foregoing terms and conditions be imposed up In such control and the 
exercise thereof, and said terms and conditions are hereby imposed and the 
Southern Pacific Co. is directed to oberve the same so long as such contro 
shall be exercised by it pursuant to our authority. 








Executive Committee of Association of Railway Execu- 
tives to take up Broad Study of Transit Situation. 
At a meeting of the Executive Committee of the Association 

of Railway Executives held in Washington, D. C., on Feb. 9, 
the plan of the Chamber of Commerce of the United States to 
enter upon a broad study of the transportation situation, 
including the relation of the railroads to motor transport 
and inland waterways, was considered and a resolution was 
adopted assuring the Chamber of the earnest co-operation of 
the executives in the work it had undertaken and of all the 
aid and assistance possible. The railroads will generously 
co-operate with the Chamber in developing the investigation 
and study. The recent decision of the Inter-State Commerce 
Commission in respect to mileage books at a reduced rate 
was considered and discussed and the concensus of opinion 
of those present at the meeting was that the railroads should 
move for a re-hearing before the Commission for the purpose 
of submitting to it further considerations relative to the 
matter. Other matters were of a routine nature. 








Losses of $1,800,000,000 to Government During War- 
Time Operation of Railroads. 

According to a report transmitted to Congress by James C. 
Davis, Director-General of Railroads, and transmitted to 
Congress by President Harding, losses sustained by the Gov- 
ernment from war-time operation of railroads and its after- 
math of earnings guaranties and damage settlements will 
total approximately $1,800,000,000. It is stated that not only 
does the amount come within Congressional appropriations 
already made, but there will also be a return to the Treasury 


of about $400,000,000 in cash and railroad securities. Asso- 
ciated Press accounts from Washington Feb. 3 regarding 


the report said: 


Mr. Davis's estimates are based on the showing actually made in liquida- 


tion of accounts between the Government and corporate owners of 80% 





of the railroad mileage which the Government took over. Most of the 
settlements yet to be made are expected to result in payment to the Govern- 
ment in either cash or securities. 

Accounting in connection with the Government operation has gone 
through three phases, and involves the Inter-State Commerce Commission 
as well as the Railroad Administration. Losses in direct operation of the 
roads and in the later settlement of capital investment and other claims, as 
now practically completed by Director-Generai Davis, are expected to reach 
a total of $1,250,000,000. To this is added a sum of between $525 ,000,000 
and ?7600,000.000 which has been or will be paid by the Commission to 
short line railroads and to Class 1 carriers. ‘This last amount includes Day- 
ment urder the guaranty given the roads by Congress of earnings during 
the six months of 1920 just after the Government relinquished the proper- 
ties. 

A remarkable scaling down in claims originally made by the roads against 
the Government is shown by Mr. Davis's report, which marks the begin- 
ning of the end of the eotire venture. To date the roads have demanded 
$952,642,068 on grounds of undermaintenance, damages, loss of inven- 
tory and for other reasons. Up to Dec. 3: fina) adjustment had been made 
with corporations which sought $731,921,814 of that total, the Govern- 
ment having paid out a net amount of only $171,815,541. Mr. Davis ea- 
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pects the balance of unadjusted claims, amounting to $220,720,253, to be | 


closed out by October, without any additional expenditure. 


Director-Generai’s decision in court, it was added. One factor pointed out 
by Mr. Davis as facilitating the settlements has been the ability of the rail- 


investors. 
‘I believe it may be confidently predicted,’’ Mr. Davis's report stated, 


‘that there will be not to exceed a half dozen carriers unable to agree | 
From the financial | 
showing it is quite evident that no further appropriations will be required | 
to complete this liquidation in every particular, and it may be anticipated | 
Government, of | 
whatsoever nature arising out of Federal control, have been liquidated, | 
the railroad administration can return to the Treasury in collectible obli- 


: Railroad Guaranty Fallacy Exposed by Wm. Sproule, 


with the Government in arriving at a final adjustment. 


with some confidence that, after all Liabilities of the 


gations of solvent companies and unexpended appropriations an amount 
aggregating about $400,000,000.”’ 


Maintenance of the railroad administration organization 


marked, ‘‘but has resulted in the saving of many hundreds of millions of 
dollars to the Government. The number of its employees,”’ he added, ‘can 
now be rapidly reduced.”’ 





I.-S. C. Commizgsion Decides Southern Pacific Can Ex- 
tend Steamship Service to New England Ports. 


A decision was handed down by the Inter-State Commerce | 


Commission on Feb. 2 granting to the Southern Pacific Rail- 
road permission to increase sailings of its steamship service 
between Galveston and New Orleans and New York to nearly 


all New England ports and ports on the Gulf of Mexico west | 


of New Orleans. Increased service, the Commission held, 
will be of advantage to commerce and will not tend to ex- 
clude competition of independent water lines. The I.-S. C. C. 
authorized the Southern Pacific to operate its Atlantic 
Steamship Lines between New York and Sabine Pass, Texas 


City, Freeport, Houston and Orange, Tex., and between the 
Soston, Fall River | 
sedford, Mass.; Providence, R. I.; Philadelphia | 


North Atlantic ports of Portland, Me.; 
and New 
and Baltimore, and New Orleans and Galveston, Tex., as 
well as the Gulf ports named above. An exception to the or- 
der prohibits service from Philadelphia to Houston by the 
Atlantic Steamship Lines, but not from Houston to Phila- 
delphia. 

Application for the permission granted was made by the 
Southern Pacific Co. under the Panama Canal section of the 
Inter-State Commerce Act, prohibiting railroad ownership 
of boat lines except under certain conditions, to be deter- 
mined by the Interstate Commerce Commission. Under pre- 
vious orders, the Commission permitted the Southern Pa- 
cific to own the Atlantic Steamship Lines operating between 
New York and New Orleans and between New York and Gal- 
veston, Tex. The case was reopened to determine whether 
or not the steamship line could give additional sailings not 
in existence when the previous orders were granted. Oppo- 
Sition to the application was made by the Mallory Steamship 
Co., Southen Steamship Co., Clyde Steamship Co., New York 
& Cuba Mail Steamship Co., and New York & Porto Rico 
Steamship Co., all or a substantial portion of the capital 
stock of which is owned by the Atlantic, Gulf & West Indies 
Steamship Lines, and the Luckenbach Steamship Co., United 
American Lines and the Gulf & Southern Steamship Co. In 
its decision the I.-S. C. C. said: 


““These companies contend that the applicant seeks authority to install a 
new service,’’ the Commission said, ‘“‘and that the paragraph of the Act 
which provides that we may extend the time during which service by water 
may be continued if such service is operated in the interest of the public and 
is of advantage to the convenience and commerce of the people, does not 
grant authority to install a new service. It is, therefore, urged that if we 
find that the proposed service is a new service and that in that service the 
applicant does or may compete with the all-rail routes in which applicant 
participates, the application must be denied, whether in the interest of the 
public or not.’’ 

“During the Spanish-American War and later during the World War,”’ 
the Commission said, (Southern Pacific Co.) ‘‘its fleet continued to perform 
its duty to the public by maintaining regular coastwise service while the 
service of other coastwise lines was either discontinued or curtailed to en- 
gage in more profitable business.’’ 

Practically the only competition which the A. G. W. I. Lines encounter 
between North Atlantic ports and Gulf ports is that of the applicant be- 
tween New York and Galveston and New Orleans. The President of the 
Mallory Line, who is also a director of the A. G. W. I. and the Southern 
Steamship Co., testified that his appearance was not prompted by fear of 
competition,.as his companies enjoyed harmon ous working relations with 
the applicant and had always found its competition fair. 

The Mallory Line entered the service between New York and Galveston 
before the applicant, and the witness stated that if the Southern Pacific 
Steamship Line had not been backed by a railroad it would not have been 
there a year. The annual report of the A. G. W. I. to its stockholders for 
1920 shows 78 ships in operation and 10 new vessels building, or nearly four 
times the feet capacity of the applicant, and assets aggregating over $100.- 
000,000, of which approximately $24,500,000 represents accumulated sur- 
plus and $8,000,000 reserve. 

“The purpose of the Panama Canal amendment to the Act was not to for- 
bid railroad ownership, operation or control of steamship lines, but to for- 
bid the use of such ownership or control in such a manner as to restrict move- 


| dines. 
Although much litigation was feared only one road has so far taken the 


which has | 
checked the railroad claims and accountings in the settlements cost the | 
Government last year in pay-roll expenditures $3,110,000, Mr. Davis re- 





by Commissioner of Internal Revenue Blair on Feb. 6. 
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ment of inter-State commerce in the interest of the railroads’ competing rai 
Such a condition is not here presented. The authority sought, in- 
stead of restricting steamship service, would provide a service in some in- 
stances where none now exists; and where there is now service would create 


| pather than reduce or prevent competition on the route by water.”’ 
road administration to pay cash to carriers willing to accept an award. | 
Government funds for these operatioas in part were derived from sale of | 
equipment trust securities amounting to $274,000,000, which were left oa | 
the Director’General’s hands but subsequentiy became desirable to private | 


In a dissenting opinion, in which Commissioner Campbell 
concurred, Commissioner Eastman differed with the major- 
ity construction of the law, declaring that the action of the 
majority exceeded the Commission’s authority and were it 
lawful would be contrary to the public interest. As he 
viewed the case, it involved the establishment of new service 
which he said the law prohibited. Commissioner Potter 
also dissented but wrote no opinion. 





President of Southern Pacific Company. 

Neither the Transportation Act of 1920 nor any other law, 
State or Federal, guarantees any income whatever to the 
railroads, William Sproule, President of the Southern Pa- 
cific Co., pointed out in an address before the American Na- 
tional Live Stock Association, which held its 26th annual 
convention in Los Angeles in January. “There is no guar- 
anty that any railroad shall earn even 1%,” said Mr. 
Sproule. He showed that the Transportation Act of 1920 
“merely makes a declaration that to a certain percentage 
(fixed by the Inter-State Commerce Commission at 5% 7% 
on the value of the physical property used for transportation 
purposes), if any railroad happens to earn to that point, it 
will not be considered in excess of a reasonable return.” 
Stocks and bonds of railroads have nothing to do with the 
figure upon which they are permitted to earn a reasonable 
return, if they can, under economical and efficient manage- 
ment, Mr. Sproule said. A railroad may have outside prop- 
erties, but unless the property is actually devoted to railroad 
business it is not considered in fixing a valuation upon which 
a reasonable return is permitted, the railroad President 
showed. Mr. Sproule reviewed briefly the war-time experi- 
ences of the railroads under which they were loaded with 
increased operating expenses with which they are still 
largely burdened. He referred also to the collapse in busi- 
ness generally that followed the war. He continued: 

Gradually this country, with the capacity for survival and revival that 
belongs to a new and glorious and progressive nation, has come up until 
to-day your Chairman informs you that the cattle business is coming 
into its own again. The railroad business is gradually coming along 
until we are in hopes—pbut so far it is only in hopes—that it too will come 
into its own again. 

But in the meantime it is proper that I should say to you that the increase 
in our operating costs has been so great and the increase in taxation has 
been so great that it is impossible for the railroads to make substantial 
reductions or for the authorities of Government to produce substantial 
reductions in the freight and passenger rates of this country, unless we 
are to give the country a new set-back in which your business would share 
as well as our own. 

All the phases of our national life prove to us that we progress together, 
we go back together, we fail together. There is no such thing in this 
country as class success; there is no such thing as the success of one in- 


dustry when the others are floundering, unless under the abnormal con- 
ditions created by war. 


After referring to some of the problems of the cattle in- 
dustry, Mr. Sproule pointed out that the carriers’ interest is 
not in the management of such industries, but in supplying 
the best and most efficient transportation service. In ¢con- 
clusion he said: 

We can both settle down to a basic fact, that neither can flourish unless 
upon the basis of reasonable returns and as we accord to you that right 
we simply ask you to accord to us that basic right. We do not expect 
any guaranty for the returns in yours, but we can all work to the common 
basis of creating that state of efficient service and of justice in the public 
mind which will reward good service with just returns. 








Time for Filing Corporation Tax Returns Extended to 
June 15. 

The time for filing final returns of domestic corporations 
for the calendar year 1922, the fiscal vear ended Jan. 31 1923 
and the fiscal vear ended Feb. 28 1923, has been extended to 
June 15 1923, inclusive, according to an announcement made 
The 
extension of time, which is granted under the authority of 
Section 227 of the Revenue Act of 1921, is conditional upon 
the filing of tentative returns with the proper collector of in- 
ternal revenue on or before Mar. 15, Apr. 15 and May 15 1923, 
respectively, accompanied by at least one-fourth of the esti- 
mated amount of tax due, together with a statement setting 
forth the reason why the return cannot be completed within 
the prescribed time and a formal request for an extension. 
Any deficiency in the first installment as determined upon 
submission of the final return will bear interest at the rate 
of 6% per annum from Mar. 15, Apr. 15 or May 15 1923, re- 
spectively. The text of the order is as follows: 
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(T. DD. 3434.) 

Extension of time until June 15 1923 of the final date for filing returns of 
domestic corporations, Form 1120 for the calendar year 1922, the fiscal 
year ended Jan. 31 1923, and the fiscal year ending Feb. 28 1923. 

Under the authority of Section 227 of the Revenue Act of 1921, a general 
extension of time is hereby granted domestic corporations up to and includ- 
ing June 15 1923, for completing returns of income for the calendar year 

1922, the fiscal year ended Jar. 31 1923, and the fiscal year ending Feb. 28 

1923, conditional upon the filing of tentative returns with the proper 


Collector of Internal Revenue on or before March 15, April 15 and May 15 | 


1923, respectively, accompanied with at least one-fourth of the estimated 
amount of tax due together with a statement setting forth the reason why 
the return cannot be completed within the prescribed time, and a formal 
reguest for the extension. 

Tentative returns submitted in accordance with the foregoing should be 
on Form 1120, on which shou!d be written plainly across the face ‘‘Tentative 
Return.’’ Only the name and address of the taxpayer and the estimated 
amount, if any, of the tax due need be stated. 





Any deficiency in the first installment as determined upon submission | 


of the final return will bear interest at the rate of 6% 
March 15, April 15, or May 15 1923, respectively. 
D. H. BLAIR, Commissioner cf Internal Rerenue. 


per annum from 











Income and Profits Taxes—Instructions as to Accept- 
ance of Uncalled 4%4% Victory Notes for Taxes 
Payable March 15. 


On Jan. 26 D. H. Blair, Commissioner of Internal Revenue, 
issued the following instructions relative to the acceptance of 
uncalled 434% Victory Notes in coupon form for income and 
profits taxes payable March 15 1923: 


(T. D. 3432.) 
TREASURY DEPARTMENT. 


Office of Commissioner of Internal Revenue. 
Washington, D.C. 
To Collectors of Internal Revenue and Others Concerned: 

1. Collectors of internal revenue are authorized and directed to receive 
at par any uncalled 444% Victory notes in coupon form, bearing the dis- 
tinguishing letters, G, H, I, J, K, or L, prefixed to their serial numbers, 
in payment of income and profits taxes payable on Mar. 15 1923. The 
notes must have the May 20 1923 coupon attached; but all other coupons 
must be detached and collected in ordinary course. The amount, at par, 
of the uncalled 4%% Victory notes thus presented by any taxpayer in 
payment of income and profits taxes must not exceed the amount of the 
taxes to be paid by him, and collectors shall in no case pay interest on the 
notes or accept them for an amount other or greater than their face value. 
Accrued interest on the notes accepted, from Dec. 15 1922 to Mar. 15 
1923, will be remitted to the taxpayer by the Federal Reserve bank with 
which the collectur makes his deposits on the basis of schedules furnished 
by the collector. Receipts given by collectors to taxpayers should show 
the amount and description of the notes received in payment of taxes. 
The term ‘‘Federal Reserve bank,’’ where it appears herein, unless other- 
wise indicated by the context, includes branch Federal Reserve banks. 
Registered Victory notes of any series, and coupon Victory notes of either 
the 3%4% series or the 4% % series called for redemption on Dec. 15 1922, 
bearing the distinguishing letters A, B, C, D, E, or F, prefixed to their serial 
numbers, are not acceptable hereunder in payment of income or profits 
taxes. 

2. Deposits of Victory notes received in payment of income and profits 
taxes hereunder must be made by collectors, unless otherwise specifically 
instructed by the Secretary of Treasury, with the Federai Reserve bank 
of the district in which the collector's head office is located, or in case such 
head office is located in the same city with a branch Federal Reserve bank 
with such branch Federal Reserve banks, specific instructions may be 
given to collectors by the Secretary of the Treasury in special cases for 
deposit with Federal Reserve banks of other districts or branch Federal 
Reserve banks. Uncalled 4%% Victory notes may be accepted here- 
under by collectors prior to Mar. 15 1923, and in that case should be 
forwarded by the collector to the Federal Reserve bank or branch Federal 
Reserve bank to be held for account of the collector until Mar. 15 1923, 
and for deposit on such date. 

3. Uncalled 44% Victory notes accepted hereunder should in all cases 
be indelibly stamped by the collector on the face thereof as follows, and 
when so stamped should be delivered to the Federal Reserve bank in person 
if the collector is located in the same city, and in all other cases forwarded 
by registered mail uninsured: 


 _——- 

This note has been accepted in payment of income and profits taxes and 
will not be redeemed by the United States except for credit of the under- 
signed. 


Collector of Internal Revenue 
for the I 


Each unmatured coupon attached to each such note must be indelibly 
stamped across the face by the collector with the word ‘‘Paid’’, followed 
by his name and title. 

4. Collectors should make in tabular form a schedule in duplicate of 
the uncalled 43%4% Victory notes to be forwarded to the Federal Reserve 
bank, showing the face amount transmitted, the serial number of each 
note, the denomination, and the aame and address of the taxpayer pre- 
senting the note. Notes accepted prior to Mar. 15 1923, must be scheduled 
separately, and Victory notes should in all cases be scheduled separately 
from Treasury certificates of indebtedness. At the bottom of each schedule 
there should be written or stamped, ‘‘Income and Profits Taxes $ ne tew 
’ which amount must agree with the total shown on the schedule. 
One copy of this schedule must accompany notes sent to the Federal Re- 
serve bank, and the other be retained by the collector. The income and 
profits tax deposits resulting from the deposits of such notes must in all 
cases be shown on the face of the certificate of deposit (National Bank 
Form 15) separate and distinct from the items of miscellaneous internal 
revenue collections (formerly called ordinary). Until certificates of deposit 
are received from the Federal Reserve banks, the amounts represented by 
the Victory rotes forwarded for deposit must be carried by collectors as 

cash on hand or in banks, and not creditcd as collections, as the dates 
of certificates of deposit determine the dates of collections. 

5. For the purpose of saving taxpayers the expense of transmitting 
such notes as are held in Federal Reserve cities or Federal Reserve branch 
bank cities to the office of the collector in whose district the taxes are pay- 
able, taxpayers desiring to pay income and profits taxes by uncalled Vic- 
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tory notes should communicate with the collector of the district in which 
the taxes are payable and request from him authority to deposit such notes 
with the Federal Reserve bank in the city in which the notes are held. 
Collectors are authorized to permit deposits of uncalled 434% Victory 
notes in any Federal Reserve bank with the distinct understanding that 
the Federal Reserve bank is to issue a certificate of deposit in the collec- 
tor’s name covering the amount of the uncalled 434% Victory notes at 
par and to state on the face of the certificate of deposit that the amount 
represented thereby is in payment of income and profits taxes. The Fed- 
eral Reserve bank should forward the original certificate of deposit to 
the Treasury of the United States, with its daily transcript, and transmit 
to the collector the duplicate and triplicate, accompanied by a statement 
giving the name of the taxpayer for whom the payment is made in order that 
the collector may make the necessary record and forward the duplicate 
to the office of the Commissioner of Internal Revenue. 

6. Victory notes in registered form are not acceptable in payment of 
income and profits taxes under this decision. Holders of registered un- 
called 4°34 % Victory notes, however, may exchange them through the Fed- 
eral Reserve banks for coupon notes in accordance with the general regula- 
tions of the Treasury Department, and may, in accordance with this de- 
cision, present the coupon notes thus received in exchange in payment of 


| income and profits taxes, provided, however, that such exchange is com- 
| pleted and tender made on or before Mar. 15 1923. 


ee 


— 








7. This Treasury decision supersedes 1. D. 3281 of Feb. 7 1922. 
D. H. BLAIR, 
Commissioner of Internal Revenue. 
Approved Jan. 26 1923: 
A. W. MELLON, Secretary of the Treasury. 








Income Taxes—Claims for Refunds on 1917 Returns 
Must be filed by March 1923. 


During the last few years, it is claimed, over $500,000,000 
have been erroneously paid to the Government by taxpayers. 


This makes the question of refunds a very important one, 


especially in the case of the 1917 returns, the time limit on 
which expires on Mar. 15 1923. The subject is comprehen- 
sively discussed in Robert H. Montgomery’s standard man- 
ual-—‘Income Tax Procedure—1923,” which says: 


An appeal to the Commissioner in the form of a claim for refund is the 
first step in seeking relief by a taxpayer. If the Commissioner delays action 
on the claim for refund, suit may be brought against the Collector after six 
months, without awaiting the Commissioner’s decision. Section 1318 
amends Section 3226 of the Revised Statutes to read as follows: 

“Section 3226. No suit or proceeding shall be maintained in any court 
for the recovery of any internal-revenue tax alleged to have been errone- 
ously or illegally assessed or collected, or of any penalty claimed to have 
been collected without authority, or of any sum alleged to have been exces- 
sive or in any manner wrongfully collected, until a claim for refund or credit 
has been duly filed with the Commissioner of Internal Revenue, according to 
the provisions of law in that regard, and the regulations of the Secretary of 
the Treasury established in pursuance thereof. No such suit or proceeding 
shall be begun before the expiration of six months from the date of filing such 
claim unless the Commissioner renders a decision thereon within that time, 
nor after the expiration of five years from the date of the payment of such 
tax, penalty or sum,”’ 

This section shall not affect any suit or proceeding instituted prior to the 
passage of this Act, but shall apply to all suits and proceedings instituted 
after the passage of this Act, whether or not barred by prior Acts of Con- 
gress. 

For instance, if taxpayers file claims for refund four years, six months 
and one day after the day the tax was paid and the Commissioner does not 
render a decision within six months, suits cannot be instituted. No suit can 
be instituted “after the expiration of five years from the date of the pay- 
ment of the tax.’’ 

Since the Treasury is experiencing difficulties in clearing up claims within 
the five-year limit, taxpayers should be careful not to permit the period to 
expire before instituting suit. 
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ITEMS ABOUT BANKS, TRUST COMPANIES, ETC. 


Wiliam C. Lane, Vice-President and director of the 
Guaranty Trust Co. of New York, died on Feb. 9 after an 
illness of more than a month. Bronchial pneumonia was 
the direct cause of his death. Mr. Lane attained early 
success in the cattle raising business in the West. Soon 
after coming East, he organized the Standard Finance & 
Trust Co., out of which the Standard Trust Co. was formed 
in the early nineties. Mr. Lane became President of the 
Standard, and when it was merged with the Guaranty Trust 
Co. in 1911 he became Vice-President of the latter company, 
in which capacity he served until his death. In addition to 
his connection with the Guaranty Trust Co. Mr. Lane was a 
director or officer of the following banks and corporations: 
Alabama Great Southern RR. Co., Asia Banking Corpora- 
tion, Chicago Junction Railways an Union Stock Yards 
Co., Electric Bond & Share Co., Electrical Securities Cor- 
poration, Greeley-Hudson Securities Corporation, Hudson 
Companies, Standard Safe Deposit Co. of New York, Union 
Dime Savings Bank, Virginia & Southwestern Railway Co., 
Bankers & Shippers Insurance Co. 





Percy H. Johnston, President of the Chemical National 
Bank of New York, was a guest at the annual Gridiron 
dinner held in Washington on Feb. 10. 


Ann 
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At a meeting of the Board of Trustees of the Fulton Trust 
Co. of this city on Feb. 15, the resignation of H. H. Cam- 
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mann, Vice-President of the company, since its organization, 
, pany, 


was accepted with regret, and the following were elected: | 


Charles M. Van Kleeck, Vice-President to succeed H. H. 
Cammann; Arthur J. Morris, Second Vice-President to 
succeed Charles M. Van Kleeck. The following appoint- 
ments were made: P. W. Shepard, Secretary; John A. Mack 
and Harold P. Spurr, Assistant Secretaries. 
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A payment of $50 per share, payable March 12 1925 on 
certificates of beneficial interest of the Columbia Trust Co., 
has been authorized and will be made by Irving Bank- 
Columbia Trust Co. as Trustee. 





Jesse Lederer has been made a Vice-President of the 
new Trade Bank of New York, which opened on Dec. 18 
1922. The bank is located at 249 West 34th St. It has a 
capital of $200,000 and surplus of $100,000—the stock (par 
$100) having been disposed of at $150 per share. The officers 
of the bank are, Karl Schenk, President; Isidor Herz, Jos- 
seph Roth, Nathaniel Faeder, Jesse Lederer, Vice-President, 
and Henry L. Schenk, Cashier. The bank was organized 
by Mr. Schenk who was formerly First Vice-President of 
the American Union Bank. The bank has about 125 stock- 
holders, among whom, it is stated, are, Samuel Rosenthal 
of the Big Six & Monroe Clothes Shop; Simon J. Steiner of 
Jos. Steiner & Bro., wholesale furriers; Victor Price of the 
New York Merchandise Co; Louis Price of the French 
Kreme Co.; Leo L. Doblin, Commission Merchant, and 
Emil Lederer, Director Passenger Traffic of United American 
lines. There are 18 directors, including Simon J. Steiner, 
Robt. P. Zobel of the Brunswick Realty Co.; Wm. J. Rosen- 
berg of the Consolidated Trimming Co., and Edmund 
Swartz of the Yorkshire & Quinopoxet Worsted Mills. The 
bank’s deposits in less than two months reached close to 
$1,000,000, we are informed. 


a 


An application to organize the Flatbush National Bank 
of Brooklyn, in New York, N. Y., has been approved by 
the Comptroller of the Currency. The bank is to have a 
capital of $200,000 and surplus of $50,000. The par value 
of the stock is $100 per share; the stock is being disposed of 
at $125, thus providing a surplus of $25 per share. Jerote 
Thralls, Vice-President of the Discount Corporation of 
New York, at 52 Wall St., is the principal in the movement. 
Officers of the bank have not yet been chosen, nor has the 
date on which the bank will open been fixed as yet. 


. 
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By a decision handed down by the Court of Appeals at 
Albany on Jan. 30 the depositors of the defunct Union Bank 
of Brooklyn, which failed in 1910, lost their test case, the 
Court affirming the judgment of the State Court of Claims, 
which held that the State was not responsible for the losses 
suffered by the depositors of that bank. Mrs. Jennie 
Sherlock brought the action against the State. The Brook- 
lyn ‘‘Eagle,”’ in its issue of Feb. 1 had the following to say 
with regard to the matter: 


Thousands of depositors who lost money through the collapse of the 
Union Bank more than a dozen years ago, heard with regret to-day the 
‘decision of the Court of Appeals rejecting the claim made in their behalf 
that the State reimburse their losses which were caused by the alleged 
negligence of State officials charged with the duty of supervising and 
examining banks and certifying as to their condition. The fight for 
the depositors was led by Assistant District Attorney Louis Goldstein 
and began with the passage of a special law permitting the claim to be 
presented before the Court of Claims. 


**I feel that I have done my full duty in presenting the cause of depositors 
‘before the Legislature and the courts,"’ said Mr. Goldstein to-day, ‘‘and 
must bow to the fina! decision of the Court of Appeals.’’ 


The argument before the Court of Appeals was Jan. 15 and the decision 
was handed down Jan. 30. 


We last referred to the affairs of the Union Bank in these 
columns in our issue of Dec. 18 1920. 

The consolidation of the United States Bank, the Security 
Trust Co. and the Fidelity Trust Co. of Hartford, Conn., 
under the name of United States Security Trust Co., was 
consummated on Feb. 10, the enlarged institution beginning 
business on Tuesday, Feb. 13 at the corner of Main and Pearl 
Sts., Hartford. Reference to the proposed consolidation 
was made in these columns Jan. 6, page 34. 
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On Jan. 20 the Putam Trust Co. of Greenwich, Conn., 
took over the business of the Greenwich National Bank. 
The merged business is conducted under the name of the 
Putnam Trust Co. On Jan. 20 it reported total deposits of 
$5,083,178, and total resources of $5,501,727. It has a 
capital of $250,000, surplus of $100,000 and undivided profits 




















of $36,997. The officers are: President, Robert L. Cham- 
berlain; Vice-Presidents, John D. Chapman and Ralph E. 
Bruch; Vice-President & Secretary, Robert M. Wilcox; 
Treasurer, William H. Brettman; Assistant Treasurer, 
Albert F. Rippel, Assistant Secretary, A. B. Stanton, and 
Auditor, Arthur G. Child. 
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A final dividend of 3% is now being paid to properly 
accredited creditors of the defunct Atlantic National Bank 
of Providence, which closed its doors on April 14 1918. 
This payment makes the closing of the trust, it is said, and 
makes a total of 85% in dividends received by the creditors 
on their claims. 
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George P. Rea, formerly a partner of the investment firm 
of Vietor, Hubbell, Rea & Common, has been appointed 
manager of the investment department of the Fidelity Trust 
Co. of Buffalo, N. Y. Mr. Rea has been in the investment 
business since his graduation from Cornell University eight 
years ago. He has been connected with the securities de- 
partment of the Guaranty Trust Co. of New York and with 
Kean, Taylor & Co., investment dealers. During the war 
he served overseas as machine gun captain and commanding 
officer of Company B in the 308th Machine Gun Battalion. 
The Fidelity’s investment department has grown rapidly 
during its three years of existence. 
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William E. Tuttle Jr., State Banking and Insurance 
Commissioner of New Jersey, died on the 11th inst. He 
was fifty-three vears of age. He was elected to Congress 
from the Fifth Congressional District of New Jersey in 1910 
and re-elected in 1912. In 1915 he was appointed by Presi- 
dent Woodrow Wilson as the Commissioner from the United 
States to the National Exposition of Panama. When 
United States Senator Walter E. Edge was Governor of 
New Jersey in 1918 he named Mr. Tuttle as a member 
of the State Board of Conservation and Development. 
Governor Edward I. Edwards in 1921 appointed him to the 
office of State Commissioner of Banking and Insurance. 





Application has been made to the Comptroller of the Cur- 
renecy for permission to organize the Brick Church National 
Bank of Orange, N. J., with a capital of $100,000. The new 
bank will represent a conversion of the Trust Co. of Orange, 
N. J. 
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Judge Rellstab in the Federal Court at Trenton, N. J., 
on Feb. 2 sentenced Edward Voorhees, former Cashier of 
the First National Bank of Englishtown, N. J., and James 
R. Smith, former Assistant Cashier of the same institution, 
to ten years and seven years, respectively, in the Federal 
Penitentiary at Atlanta, according to a press dispatch from 
Trenton on that date to the Philadelphia ‘‘Record.’’ Both 
men entered pleas of ‘“‘guilty’’ to charges of embezzling 
$76,024 of the bank’s funds. On Nov. 29 last the First Na- 
tional Bank of Englishtown was closed by national bank 
examiners upon the discovery of the shortage, as reported 
in these columns in our issue of Dec. 9 1922. 
| on ae 

The Mechanics’ & Merchants’ Bank of Philadelphia, a 
new institution whose opening on Dec. 27 was reported in 
these columns in our Jan. 13 issue, was closed by Banking 
Commissioner P. G. Cameron on Feb. 13 because, he deemed 
certain loans made by the institution unsafe, according to 
the Philadelphia ‘‘Record”’ of Feb. 14. It is said the bank 
may reopen shortly if the above mentioned loans are paid off. 
William R. Smith, a representative of the Banking Com- 
mission, is in charge of the bank. 


a. 
wr 


A special press dispatch from Holdredge, Neb., on Feb. 8 
to the Omaha “‘Bee,”’ reported the closing on that date of the 
Citizens’ State Bank of that place. The failed institution 
had a capital of $52,000. In the spring of 1921 the bank 
assumed the liabilities of the defunct Holdredge State Bank. 


o~ 
ww 


The stockholders of the Bankers Trust Co. of Knoxville, 
Tenn., held their annual meeting on Jan. 23 to elect direc- 
tors and hear reports of conditions of the company. Busi- 
ness was reported as very satisfactory and the officers were 
commended for their accomplishments. Following the stock- 
holders’ meeting, the directors elected the following officers 
for the ensuing year: President, W. B. Townsend; Vice- 
Presidents, J. A. Wallace, H. M. Johnson and H. L. C. 
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Stevens, and Secretary-Treasurer, Walter McCoy. All 
the directors were returned, H. L. C. Stevens being added. 
Mr. Stevens recently went to Knoxville from Florida to 


become the head of the bond and securities department of 
the Bankers’ Trust Co. 


i. 
vw 


The 90th annual statement of the National Provincial & 
Union Bank of England, Ltd. (head office London), presented 
to the shareholders at their annual meeting on Feb. 1, has 
just come to hand. The report, which covers the calendar 
year 1922, shows net profits, after providing for all bad and 
doubtful debts and rebate of discount on current bills, and 
Including a balance of £889,249 brought forward from the 
preceding year’s profit and loss account, of £2,743,440, 
which was distributed as follows: £1,489,507 to pay two divi- 
dends at the rate of 16% per annum (not including income 
taxes amounting to £390,995); £121,959 transferred to re- 
serve fund; £100,000 contributed to the pension fund, and 
£100,000 written off bank premises, leaving a balance of 
£931,975 to be carried forward to 1923 profit and loss ac- 
count. The paid-in capital of the bank is given as £9,309,- 
416, the reserve fund as £9,000,000, and total resources 
as £290,188,155. In August last the report tells us, the busi-, 
ness Of Messrs. Dingley & Co. of Launceston, Eng., and of 
Messrs. Dingley, Pearce & Co. of Okehampton, Eng., was 
acquired, and they are now incorporated in the institution. 
It is further stated that during the year the bank opened 62 
new branches and agencies, increasing the total number of 
offices to 1,074. The firm of Coutts & Co., London (estab- 
lished in 1692), is affiliated with the National Provincial 
& Union Bank of England, Ltd. This firm has a paid-in 
capital of £800,000, with a reserve fund of like amount and 
total assets of £19,148,624. 
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THE CURB MARKET. 

Trading in the Curb Market this week was again active 
and further substantial improvement was also noted. 
Profit taking at times caused slight irregularity, but the 
undertone continued strong. Standard Oil issues again com- 
manded attention. Prairie Oil & Gas was an outstanding 
feature and on heavy transactions sold up from 236 to 263, 
the close to-day being at 258. Standard Oil (Kentucky) 
was also conspicuous for an advance from 95% to 105, the 
final figure to-day being 10434. Continental Oil gained over 
7% points to 4714. Cumberland Pipe Line advanced from 
110 to 114% and Eureka Pipe Line from 110 to 115%, the 
former resting finally at 1138 and the latter at 115. Ohio 
Oil moved up from 774 to 8334 and ends the week at 83%. 
South Penn Oil improved from 179 to 196. Southern Pipe 
Line was off from 116 to 110. Carib Syndicate advanced 
from 4%4 to 6% and finished to-day at 61%. Gulf Oil of Pa. 
sold up from 58% to 6734 and at 66% finally. Humble Oil 
advanced from 3534 to 381% and ends the week at 375%. 
Mammoth Oil sold down from 5534 to 50 and sold finally at 
2034. In the industrial list Household Products, Inc., was 
introduced to trading and advanced from 345% to 363% and 
reacted finally to 353%. Cleveland Automobile sold up from 
30 to 31% and at 31% finally. Ford Motor of Canada 
gained six points to 420. Glen Alden Coal, after early ad- 
vance from 71% to 72%, fell to 67, recovering finally to 
68°4. Shulte Retail Stores sold up from 601% to 67 and 
reacted finally to 6434. 

A complete record of Curb Market transactions for the 
week will be found on page 711. 








THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of | 

















Samuel Montagu & Co. of London, written under date of | 


Jan. 31 1923: 
GOLD. 

The Bank of England gold reserve against its note issue on the 24th inst. 
was £125,661,735 as compared with £125,661 ,280 on the previous Wednes- 
day. A fair amount of gold has been on offer, and a good proportion was 
taken for India. The Southern Rhodesian gold output for December 1922 
amounted to 55,737 fine ounces as compared with 53,255 fine ounces for 
November 1922 and 55,968 fine ounces for December 1921. 


SILVER. 

The tone of the market during the week has coincided almost entirely 
with the rise and fall of the sterling value of the rupee. Demand from the 
Indian Bazaars is naturally stimulated by the cheapness of sterling as 
expressed in rupees, provided, of course, that up-country inquiry in India 
keeps good and the price in the Bombay and Calcutta silver markets be 
maintained. The fact that this week's is the settlement steamer, and also 
the last one which is expected to deliver its cargo in Bombay before any 
officia] announcement is likely to be made as to an imposition of an import 
duty upon silver, contributed to the strength of the demand for immediate 
delivery. ‘Toward the end of the period under review Indian buying orders 
trailed off, and sales began to predominate, with the result that the cash 
price fe]] considerably below last week's closing quotation. The famous 


ee a 
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Comstock lode of gold and silver, which with the adjacent mines in Nevada 
were the source of some of the greatest of American fortunes, is, according 
to the New York correspondent of the ‘“‘Times,’’ to be reopened. For a 
quarter of a century they have been neglected owing to the great cost of 
operations. 


INDIAN CURRENCY RETURNS. 


(In Lacs of Rupees.) Jan. 7. Jan. 15. Jan. 22. 
Be Br i budinuudancdteccane< 17374 17295 17263 
Silver coin and bullion in India________- 8614 8536 8503 
Silver coin and bullion out of India ____ ___- sam onde 
Gold coin and bullion in India________ - 2432 2432 2432 
Gold coin and bullion out of India ..__. —_-_- ivan sowed 
Securities (Indian Government) -___..__-_- 5743 5743 5743 
Securities (British Government)__..____- 585 584 585 


No silver coinage was reported during the week ending 22d inst. The 
stock in Shanghai on the 27th inst. consisted of about 23,400,000 ounces 
in sycee, $31,500,000 and 200 silver bars, as compared with abeut 22,500,000 


ounces in sycee, $31,500,000 and 800 silver bars on the 20th inst. The 
Shanghai exchange is quoted at 3s. 4d. the tael. 
—Bar Silver p. oz. std.— Bar Gold 

Quotations— Cash. Two Mos. p. oz. Fine. 
ee = =—h 31 7-16d. 89s. 9d. 
ee 31 3-16d. 89s. 10d. 
i eee ase me _32 3-16d. as. | dilemmas 
a aa _...31 4d. 3ld. 90s. 
ee Se eee 315d. 31 1-16d. 89s. ld. 
Dl Pitt acacstusewddatenewdecee 31 7-16d. 31 1-16d.2*+ 88s. 10d. 
ci uk iiee chiadton caves idk styies tp Anata 31.854d. 31.166d. 89s. 6d. 


The silver quotations to-day for cash and forward delivery are respec- 
tively 14d. and 4d. below those fixed a week ago. 








ENGLISH FINANCIAL MARKETS—PER CABLE. 
The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


London, Feb. 10. Feb. 12. Feb. 13. Feb. 14. Feb. 15. Feb. 16> 
Week ending Feb. 16— Sat. Mon. Tues. Wed. Thurs. Fri. 
Silver, per Of............ d. 30 11-16 30 15-16 30% 30 11-16 30% 30% 
Gold, per fine ounce__..._-- 87.9 87.11 88.1 §8.1 88 87.11 
Consols, 2% per cents._.... -.-- 56% 56% 56% 561% 57 
British, 5 per cents._....... ---- 100% 100% 10034 100% 100% 
| British, 4% per cents._____. —--- 96 96 96 06 96 
French Rentes (in Paris), fr. 58.50 58.70 58.70 58 .70 58 .30 58 .50 
French War Loan(inParis) ,fr. 76.00 76 .20 76.25 75.90 75.20 ieee 


The price of silver in New York on the same day has been: 
Silver in N. Y., per oz. (cts.): 

en 95% 

Pelttiitesces #éusetedeous 6334 


Holiday 99% 
Holiday 63% 


99% 
63% 


99 34 
63% 


99% 
63% 





~ we on 


COURSE OF BANK CLEARINGS. 


Bank clearings continue to show increase over a year ago. 
Preliminary figures compiled by us, based upon telegraphic 
advices from the chief cities of the country, indicate that for 
the week ending to-day, Saturday, Feb. 17, aggregate bank 
clearings for all the cities in the United States from which 
it is possible to obtain weekly returns will show an augmenta- 
tion of 15.8% as compared with the corresponding week last 
year. The total stands at $7,456,504,935, against $6,436,- 
504,973 for the same week in 1922. Our comparative sum- 
mary for the week is as follows: 





























Clearings—Returns by Telegraph. Per 
Week ending Feb. 17. 1923. 1922. Cent. 

0 Eg a Se eee $3,296 ,000,000 | $2,879,297 ,957 +14.5 
i I a ee pe ae ack 471,273,978 394 505,877 +19.5 
I a 355,C00 .000 293 ,000 ,000 +21.2 
it eT ES PR IS SS pe ee a ee 322,000 ,000 249,000 .000 + 29.3 
I a a 106,862,981 111,447,954 —4,.1 
St. Loulig._...-- ENT a ee a a a 
San Francisco._____._..___-_-_----_. 123,000,000 107,100,000 | +148 
EEA EEE ELITE 114,472,225 #125,000,000 —8.4 
i ek ee 87 851,580 70,099 350 +25.3 
een . . -cccoccecccoucecoceccees ee 71,070,174 58,518,909 +21.4 
New Orleans._...........-.-..-.-.----- 43,154,900 40,914,172 +65.5 

Ten cities, four days__.___.________-. $4,990,685,838 | $4,328.884,219 | +15.3 
Other cities, four days.____.___.._-_-- 974,550,110 820,319,760 | +18.8 

Total all cities, four days________-_. $5,965,235,948 | $5,149,203,979 | +158 
; \ f lille Aap eee 1,491,308 ,987 1,287 300,994 +15.8 

Total all cities for week___________- $7,456 ,544,935 | $6,436,504,973 | +15.8 





a No longer reports clearings. * Estimated. 


Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly in the above the last day 
of the week has in all cases had to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ending Feb. 10. For 
that week the increase is 12.8%, the 1923 aggregate of the 
elearings being %$7,115,064,427 and the 1922 aggregate 
$6,306,418,749. Outside of this city the increase is 19.2%, 
the bank exchanges at this centre having recorded a gain of 
only 6.9%. We group the cities now according to the Fed- 
eral Reserve districts in which they are located, and again 
the noteworthy feature of the return is that every one of the 
Federal Reserve districts registers an increase as compared 
with the corresponding week last year. This is the eighth 
consecutive week that all of the Federal Reserve districts 
have shown increases. In the Boston Reserve district the 
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totals are larger by 24.9%; in the New York Reserve Dis- | 
: Clearings at— 
trict (including this city), by 7.2%; and in the Phila idelphia a : iad. | 
Reserve District by 17.8%. The Cleveland Reserve Dis- | ___1923. | 1922. | Dec. 1921. 
. . ‘ 4 . » ae of“ , , i 
trict shows an expansion of 23.1%; the Richmond Reserve $ $ 1 % $ | 
. , E — “er 928 70 Seventh Federal Reserve D istrict — Chi cago— —— Loa 
District of 24.6%, and the Atlanta Reserve District of 23.4%. | mieh —Aarian _- 196,863 161,880, +21.6 162,478) 
° . ° . 4 ve ~~ Vea 7a ‘ 5 5! 5 ape F ‘ » i 

In the Chieago Reserve District the improvemen' 22.4 Gs aoe 107 368503 73,940°000 452 62,000,000 
: , - _ , Setriet 89 2C7 e Minne- Grand Rapids- 5,809,443 5,459,915: +6.4 3,839,876 
in the St. Leuis Reserve District 32.3%, and in th i in pow gaa sory, aero Jee yor 
apolis Distriet 12. 0%. The Kansas City Reserve U1strict 

shows a gain of 8.0%; the Dallas Reserve District of 16.0%, 

and the San Francisco Reserve District 2%: 


Ind.—Ft. Wayne| _ 1,879,478] —_:1,701,416) +10.5, _ 1,645,708 
Indianapolis...} 18,199,000] 15,434,000, +17.9, 12,606,600 
of 22.. 
. ° . } ’ 
In the following we furnish a summary of ledera' 
districts: 


[ Voi. 116. 




















Week ending Feb. 11 1923. 








$ 


325,019 
445,208 
98,382,358 
6,399,889 
1,593 ,827 
1,961,611 
7,806 ,000 
400 


l, ,00C 
32,179,285 
2,472,730 
10,817,521 
9,725,261 


iS 


South Bend__. 2.232.270 + 40.6) 1,250,000 
W is.— Milwaukee 36 355,612 + 24.9 30,146,256 
Ila.— Ced. Rapids 2,218,170 +31.9 1,731,460 

Des Moines... 9,941,560 +22.2 7,031,599 

Sioux City... +11.1) 4,534,875 

Waterloo 3 8,571 245.049' +-6.7) 1,476,830 1,801,743 
Ill.—Bloomington oy,: ; ’ —2 AY ] 0 3S, 6 43 1,659,028 

Chicago 56 ; 3.6 +19.9 399, _— 817| 564,837,339 

a 


Danville a 
Decatur 3 | 976.731 1,497,395 
3,226,923 5,121,613 


Peoria ...... - 
Rockford c 
2,288,921 
760,715,348 


Re eC] 


SUMMARY OF BANK CLI 











Week ending Fb 11 1923 1923. | 


cemiiide Tia 
Federal Reserve Districts. | $ | | | $ 
(1st) 10 cities} 351,712,386 89,5: 382,037,521 
(2nd) New York...... 9 4,01 0, 803, 617 2 C eri te 
(8rd) Pbiladelphia___.10 466,254 689 5,944,911 
(4th) Cleveland. 347,096,017 227 yoy m1 . 
(5th) Riehmend 162,186,422 
(6th) Atlanta. 172,529,326 
(7th) Chicago. 770,461,810 
(Rth) St. Louls_- 68,566,637 
(9th) Minneapolis - 106,302,428 
(10th) Kansas (City. _-_- ™ 229,932,229 
(llth) Dallas _ - > - 66,825,891 
| 


1920. 








Cc 
2,107,588 


= 473,704 


2, 156. 725 
Total (18 cities)! 770,461, 810 


Springfield. __- 








628,014 T © + 2% 
| 


al Reserve D 
4,140,141 


Eighth Feder 
Ind.—Evansville 
Mo.—St. Louis. 
Ky.—Louisville 

Owensboro. 
Tenn. — Me mphis 

Ark.Little Rock. 
Ti. —-Jacksonville 

Quincy 


istrict — St. |Louis 
3,784,109, 3,126,544 

a 
23,705,376 
585,695 
13,032,239 
9,380,004 
253,972 
1,300,000 


51,388,830 


a 
22,749,069 
644,928 
14,960,941 
§ 223,510 
261,034 
1,189,123 


51,813,214 


a 
28,809,855 
776,975 
21,780,160 
11,310,567 
281,661 
1 nohantes 








67.1 133) 20 


(12th) San Franciseo _- - 371,224,859 312,180,778 


e ¢ - 
+ 
’ wwg' 


1, 958, 130 
66,018,510 





Or T7970 AN 
+ 12.8 5,190,772,402 
, rc Arye 
-19.2 hy *4 














Grand tetal 119 cities|7,115,064,427 6,306,412,749) - 
Outside New Yerk City 616,823,936 


7,336,225 ,879 
3,158,935,152 


329' | 359,451,487 


920.100 Tctal (7 cities) - 68,566,637| _ 


3,120, 258,122 2 











Ninth Federal Reserve Dist 

Minn.—Duluth_- 
Minneapolis. - - 
St. 

No. Dak.—F 

So. Dak .—Aberd’n 

Mont. — Billings. 
Helena 


rict — Minne 
45,389,372 4,167,253 
§4,210,915 97,161,401) 
30,947 ,049 27 
1,768,289 
1,122,859 
469,013 
2,895,931 


Canada 29 eltie.| 276,577,271! 287,979,794" 4.0 + 29.3 
+12.3 
,160,809| +4-13.9 
‘724,164 +2.6 ] 
020,482) +10.0 
571,992| —18.0 
2.929.009) —l.] 
94, 735, 110! +12.7 
rict — Kansa's City 
363,797) +84.4 
554,433; —8.9 
3,246, 410) +243 








4,933,075 
42,349,255 
25,536,695 
039,457 

989 ,683 
736,424 
2,474,874 


78,559,463 


6,303,402 
39,120,668 
18,027,245 

2,178,380 

1,078,428 

1,256,320 

1,640,410 


69,604,856 
559,224 


735,925 
5,247,616 


We now add our detailed statement, showing last week’s 


figures for each city separately, for the four years: 





W eek ending Feb. 


11 1923. 
Clearings a— aiea 





| Ine. or | 
| Dec. | 


o7 a ' 


¢ fe 


Reserve Dist rict——Boston — | 











Total (7 cities)_| 106,803,428 
Tenth Federal Reserve Dist 
Neb.—Fremont..- d670,702 
505.350 

4,035,478 


1921. | 


ee 








461,617 
448,601 


First Federal 728,443 


Maine— Bangor. _ 
Portland 

Mass.—Bostor __ 
Fall River___- 
Holyoke _ 


New Bedford. 
Springfield _ 
Worcester ___- 
Conn. Hartford 
New Haven. 
R.I —Providenee 


770,883) 
3,108,352 
318,000,000 
2,204,123 


a 
1,135,900 


a 
1,795,929 
4,545,570 
3,303 ,000 

10,735,692 
6,118,807 
a 


718,075, 
2,601,326 
254,000,000) 

14 59,542 | 

a 

1,037,356 


a i 
1,492,608 ' 
3,546,343 | 
3,005,400. 
8,318,602 
6,325,741! 

a 





Total (10 cities) 


Second Feder 
N. Y.—Albany_. 
Binghamton. -_. 
3uffalo 
Elmira 
Jamestown... 
New York. 
Rochester 











Conn —Stamford| 
N. J.—Montelair 





3 .1,7.8,386 


al Reserve D istrict— 


5 54,507 


e1,321,300 
439. 967 , 545) 


590,276; Not inel. ir 1 to. tals. 


1, 125. 118 
3,944,806 ,305 
9,692,322 
5,171,029 
2,753,785 
418,706 





281,505,993; 


-New 
4, 74: 35.3) 
1,014,000 

31.491.508) 


SS] VU: 26| 


3,689,594,813) 


7,118,308) 
4,967,915) 
2,160,699) 

350,464 





Total (9 cities) - 4, 010,803, 617 3,741, 953, 091) - 


880,649 
+19.: 2,700,000 
+25.2| 261,999,246 
$51.0} 1,582,643) 

« a ' 
5,427 


+7.4 904,429 
2,813,827 
349,064,426 
2 454,851 





a 
+ 9.5) 
a 
+ 20.; 
+28. 


a 
1,0* 1,138,406 
‘ a 


a 
1,311,038' 
3,810,495) 
3,449,224) 4,163,723 

319,344! — 9166,779 
5. 500; “a 5,902,796 
a 


2,000,000 
4,428,284 


414.9 
a 


289, 6: 38 ,086) 
York|— | 
4+. 26.8 277 ,653 5,893,955 
4+-30.3 8338) 256) 992,000 
4 26. 32.66 7 O07: 5 29,464,683 


910,298) 
+6 .9'2,764,792 ,302 4.177,390,727 

+ 36.: 7,000,598) 10,318,514 
+ 4, 3,308 029! 2,600,000 

+27.! 1,952,021] 

+19. 347, nat 


eee eee ee 





+ 24.0) 382,037,521 





+27. 


484, 097 


ee 





Third Federal Reserve Dist rict—Philad elphia. # 


Pa.—Altoona.. - - 
Bethlehem - . -- 
Chester___..-- 
Lancaster ___-_. 
Philadelphia. - 
Reading 
Scranton 
Wilkes-Barre - - 
Sis cccnetubiie men 

N.J.—Trerten.. 

Del.—Wilm 'gton 





Total (10 cities), 466,854,689 396,457,674) +17.8 
| 


Fourth Feder al Reserve D istrict—Clev eland— 


Ohio—Akron..-_. 


Cincinnati —-— ~~ 


Springfield Ss aeaicia 
Toledo 
Youngstown ~~ 


Pittsburgh. _ - 


W.Va.— Wheeling) 


1,257,677 
3,744,878 
1,157,770, 
2,313,245) 
441,000,000 
2,344,586 
5,848,375 
43 555,705 
1,275,159 
3,357,014 
aw 





888,764 
*3,000,000 
795 623 
2,302,927) 
376,000,009 
2,372,412) 
4,417,768) 
2,398,661) 
1,039, 808) 
3,140,711 
u 





d7 387,000, 
4,187,240) 
59,307,961 
©91,812,354 
15,560,600 


a 
576,429 

1,517,907 
a 


a 
d3 ,993 ,526 


a ; 
159,182,333 
3,570,667 


5,260,000 
2,511,020: 
51,525,443 
81,755,138 
26,303,100 


a 
728,736 

1,167,915 
a 


a 
3,012,481 





a 
105,700,000 
3,903,089 





Total (10 cities) 


Fifth Federal 
W .Va.—Hunt’ tor 
Va—Norfolk _.-_- 

Richmond 
S.C.—Charlesion 
Md.—Baltimore - 
D. C.—Wash’'ton 


347 096,017 


Reserve Dist 
2,110,068 
48,528,458 
46,571,612 

d2 401,993 
81,760,074 
20,814,223 





Total (6 cities) - 


Sixth Federal 
Tenn.—Chat'ga - 

Knoxville - 

Nashville. _._- 
Ga.—Atlanta-.--_. 


Fla.—Jacks'nville 
Ala.—Birm’ ham . 

| lag 
Miss.—Jackson _. 


281,957,422 


rict— Richm 
1,334,242 
6,998,866 
36,753,089 
2,272,741 
64,440,732 
18,318,378 





162,186,428 


Reserve Dist 
45,351,739 
2,695,579 
17,148,152 
47,872,003 
1,93 .$88 
1,435 ,350 


a 
12,939,327 
27,432,607 

1,959,953 
1,083 ,007 





130,118,047 


rict—-Atlant 
5,547,020 
2,761,621 
15,662,677 
35,754,947 
1.373.361 
1,004,860 


a 
9,985,221 
16,223,831 
2,025,538 
1,297,164 








315,195 





La.—N. Orleans. 


Total (12 cities) | 172,520,336] 134,086,582| +28.7 


52,360,436 


402, "605 
42 047.7 37| 





837,598 
2,407 680 
936 742) 
1,991,354! 
309,567,171) 
1,907,134) 
4,585,621| 
2" 23 poe 3, 
952, 824) 
2,605,442 
a 


730,711 


1,378,928 
2,484.67 
387,819,228 
2.983, 634 
3,687,402 
2,025,355 
1,299,237 
2,635,749 
a 


+ 45.2 

+ 22.6 
+6.9 
a 








328,084, 839 405,044,911 


+40.4 
+ 66.8 
+15.1 
+12.3 
—40.38 
a 
—20.9 
+ 30.0 
a 


+ 500.000 
2,552,865 
42,642,189) 
89,705,243 
10,593,500 


58,889,215 

95,512,742 

14,114,300 
a 

1,146,612 

1,056 ,447 
a 





a 
785,700 
1,111,050 
a 
a 
4,891,708 


a 
137,455,898 
4,589,789 


327,279,711 


a a 
+32.6 3,477,918 

a 
116,187,167 
3,579,780 


277, 516. 412 / 


a 
+ 50.6 
—10.6 





+ 23.1 


ond— 
+ 58.1 
+21.9 
+ 26.7 
+5.7 
+ 26.9 
+ 13.6 


2,396 ,476 
7,147,316 
42,769,768 
2,000,000 
72,189,187 
16,392,988 


1,600,000 
11,109,082 
62,594,623 

4,300,000 
76,054,131 
16,000,000 


171,657,836 





142,895,735 





+ 24.6 


a-— 
—3.5 
—? 4 
+9.5 
+33.9 
+41.0 
4+42.8 


a 
+ 29.6 
+69.1 


4,963,423 8,295,136 
2,392,810 3,500,753 

14,905,228] 20'600.242 

40,372,709] 63.157.511 
1,936,940! 4.008.951 
1,289,789 


a 
10,997,753 
14,615,958 

1,722, 909 


a 
12,398,698 
18,959,358 

2,131,789 

734,208 

493,208 
59,40: 3. 438 68,449,990 


| 133,668,077| 202,729,844 




















Kan,— , opeka. -| 
Wichita 

Mo.Kansas City -| 
St. Joseph... 

Okla.—M uskogee| 
Oklahoma © ity) 
Tulsa 

Colo.—Colo. Sp’s 
eUE eecncce 
Pueblo 


Total (11 cities): 


Eleventh Fede rai Reserve 


Texas—Austin_.- 


Fort Worth 

Galveston 

Houston 
La.—Shreveport- 


33,937,426 

43,973,973 

09,852,517 

128,478,894 
a 


a 
420,919,869 

a 
1,045,322 


20,656 ,307 
$55,491 





229 932,29 


2,066 ,276 
31,011,786 
410,919,920 
8,443,298 


a 
4,385,611 








Total (5 cities) _ 

Twelfth Feder 
Wash .—Seattle- 

Spok: a 


Yakima 
Ore.— Portland. 
Utah.—-S. L. City) 


Ariz.— Phoenix-- 

Calif.—Fresno--- 
Long Beach. -. 
Los Angeles- - - 
Oakland 





Pasadena 

Sacramento - .| 
San Diego- es 
Sam Francisco. | 


j 
Santa Barbara- ' 
Stockton 


56,826,891 Zl 


30 476,968 


a7. 643 


d4,115,682 
7,417,162 
110,696,000 
14,702,251 
4,479,847 
d6 ,409,262 





a 

144,800,000, 
2,028,691) 
1,264,974) 

C2 425,500) 


32,940, 188] 
3.065. 214 
11.241.921| 
121.847 855) 
a 


s 
19,922,742, 

a 

939,014 
mat 


212, 982, 644| 


District—Da Has me 
+30.8 


1,579,606| 
23,991,153) 
12,876,309) 
6,33 


+29. 


—t15. 


a 
4,208,279) 


2 12, 


3 6,335,740 
a 
+4.2 


5,741 33. 


1,203 
1,456 


2 
Q! 
7 ) 
to. 


an’ 
29. 
3,: 
id, 
4, 


5.605 
3,721 


l 
14 


23,531,217 


a 

$25,254 
14,071,855 

#55,149 


230,852, 221 
1,300,000 


3 21,810,225 
539,216 


a 
4,641,024 








‘48. 991. 098! + 16.0) 
al Reserve dD istrict — San Franci sco 


25, _ 901, +8.5 


7 


1,495,097 

28,212,991 

9,861,810 
a 


a 
3,778,250 
3.730.949 

81,583,000 
11,869,845) 
3,408,886) 
5.744.310 





a 
120,800,000 
2,076,446) 
954,149 
2,186, 300, +10 





sac 
+1.6 


+27. 
a 


a 

+8.9 
+98.8 
+ 35.7 
+23.9 
+31.4 
+ 11.6) 


a 
+19.9 
—2.3) 


$2.6) 


51,266,159 

3,128,529 

14,763,271 

232,041,931 
a 


a 
12,969,009 

a 
1,193,952 


20,733,452 
39,940 





343,479,008 


2,800,000 
36,640,126 
16,091,167 

6,780,363 


a 
5,121,924 





46 626,205 
20, _ 7 943) 
929, 184 


22,632 ,38386 
l 11,000,000 











106, 300,000, 
1,321,259 
776, 610; 


9 4,634,000) 





i 


67,433,580 
36,989,521 
a 


4,462, 612 


134, 541 979 
2,077, ‘067 





Total (14 cities) 371,284,859 303,802,935) +22.2 253, 959, 754 312,180,778 


Grand total (119 


Outside N 





7,115,064 427 6,306,418,749 


-_—— — — _-— 





+ 12.8 5, 190, 772,402 7,336 ,325,879 
_ 8,120,258,122 2,616,823,936 +19.2 2.425.980,100 3,158,935,152 











Clearings at— 





Canada— 
Montreal 
‘Toronto 
Winnipeg - -- 
Vancouver 
Ottawa 
A 
Hamilton 
Calgary 


Victoria 


i 
Fort William ---| 


New Westminster 
Medicine Hat... 
Peterborough-.-- 
Sherbrooke 
Kitchener 
Windsor 

Prince Albert 
Moncton 
Kingston 


Total(29 cities) | 


Week ending February 8. 





1923. 


Inc. or| 








3 
91,422,194 
86,160,589 
36,677,114 
12, 614,801) 

5,925 619) 
3,940, 133) 
2,597 ,653| 
4,915,387 3| 
4.395 ), O77 a | 
2 539,277 


1,890. O15 >| 


582,900 


1921. 


1920. 





+1. 
ee 
| 
—11 


——§ 2) 
7| : 
| 6) 
| —1il. 

—l1. 


| —16 
—O 


805 ,046) 
960,778) 
2,9: 29,261) 
307, 960) 
971,702) 
690,130) 


Dec. | 


4 
.) 7,f 


i> bo be bbe bo bom 


$ 
9 109,027,316 
5' 105,128, 124) 
6 44,059,161 


ww 
> 


. 


2) 425,147 


tw 
a 


2wNw NS 
. * - * al 


323,531 


"990° 299 
547,238 
440,872 
792,422 
545 

797,135 
2,818,340 

308,782 


949, 


13,753, 325) 
}39,090) 


35,517 











1,148,454 














$ 
137,920,302 
101,590,571 
43,076,009 





276,577,271! 


287,979,794 


—4.0 330,626,839! 


359,451,487 





a No longer report clearings. 
b Do not respond to requests for figures. 
c Week ending Feb. 7. 

d Week ending Feb. 8. 
e Week ending Feb. 9. 








Fer. 17 1923.] 


THE CHRONICLE 


693 








“~~ «+ 
i+ suk 


Oomniercint cellaneous Weme 


2¥is 

Breadstuffe figures ‘reounke from page 740.—-The 
statements below are prepared by us from fi igures collected by 
the New York Produce Exchange. The receipts at Westeru 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 
| 
| Corn. Oats. Barley. | 








Receipts a— | Fiour. | Wheat. 


_ Rye. 





bls. 1961>s. ‘bush. 60 lbs. bush. 56 lbs. bush. 32 lbs .\bush.48lbs. bush.561ds. 














Chicago ____. 241,000 396,000, 2,530,060 6,000, 150,000 259,000 
Minneapolis..| _____. | 1,807 ,000 188,009 (504,090, 266,000 371.000 

uluth._____ ___-| 1,315,000; 55.000 11,000 11,000 443.000 
Milwaukee _ 18,000 61,000. 428 000 451,000, 127,000 113,000 
_ AE al 45,000; 58,000 ( _ aeat 12,000 
Detroit._....| _____. 22,060, 49,000 Se |< waienel ° tcmiaais 
Indianapolis._.| _____. 60,000) 276,000 166,000, ......|  —....- 
St. Louis __. 95,600 527,000) 679,000 519,000 19,C00 12,000 
Peoria..____. 41,000 37,000 404,000 241,000 2,060, 34,000 
KansasCity..| ____-- 570,000 382.000 Dh: wheweal..° enue 
Omaha ____._ ae Ae 266,000 625,000 404,000, __.---}) LLL Lee 
St. Joseph...| -___-. | 114,000, 231,000 46,000 _..-- |. - camped 
Total wk. 1923] 395,C00, 5,220,000 5,905,000, 4,260,000 575,000 1.244.000 
Same wk.1922} 415,000 5.693.600, 14/643.000 4,527,000 592,000 337,000 
Samewk.1921} 337,000 4,340,000, 4,816,000, 2,191,000 442.600 732.000 
Since Aug. 1— 

1922-23____ 14,221,000 303 ,295,000 192,823 ,000 141,618,000 25,779 000 34,837,000 


1921-22____ 12,291,000 237,234,000 233 655,000 128,976 ,000 17,962,000 12,258 ,000 
1920-21 ____|17,827,000 226 ,926 000 114,893,000 121,169,000 17,831,000 10,681,000 


Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday rs b. 10 1923 follow: 








Recetpts at— 














| Flour. Wheat. | Corn. | Oats. | Barley. | Rye. 

| i 

| Barrels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 
New York-..| 170,000 550,000, 641,000 64,000, 14,000, 150,000 
Portland,Me-| 73,000, 603,000 ______ 234,000, _____ | 21,000 
Philadelphia _| 61,000  724'000 404,000 78,000 _._.- 1,000 
Baltimore. ___ 23,C60 328,000 673,000 19,000,  _____- | 92,000 
New Orleans* 77,000 143,000, 440,000 43,000, _____- 1 ‘alana 
Galveston _... 9 _____. 168,000 ape, aes BT Bester 
St.John, N.B. 65,000) 763,000 28,000 316,000, _____- 41,000 
Boston _____- 15,000 18,000 3,000 ene Bees 
Port Arthur..| _____- ___468,000, ee oe waleeete ance: Bees 

REE 
Total wk.1923) 484,006) 3,765,000 2,189 000 774,000 14,000 305,009 
BinceJan.1°23 3,117 000} 3! 5,195,000 13,912,C00 4,772,000 1,055,000 8,238,000 
Week 1922___| 485,000 2,973,000, 6,013,000 682,000 123,000 94,000 
SinceJan.1°22 2,664,000 22,376,000 27,139,000 3,778,000 909,000 1,285,000 





* Receipts do not include grain passing through New Orleans for foreign ports on 
through bills of lading. 


The exports from the several seaboard ports for the week 




















ending Saturday, Feb. 10 1923, are shown in the annexed 
statement: 
i " ! 
Exports from— | Wheat, Corn, | Flour, Oats, | Rye, | Barley ,. Peas. 
| Bushels. Bushels. Barrels. Bushels. Busehsl. Bushels.|Bushels. 
New York.______. 11,378,855 299,274) 79,369 10,000 506,383, 24,691 cialerd 
Portland, Me----. | 603,000 _.._..| 73,000 234,000, 21,000. ilies 
Boston ........... 112,000 383,000 2,000 -___.| 43,000, ___- awe 
Philadelphia -_-___-_ 307 ,000 ae 2 060 pene Bree 
Baltimore---_-_-_-.- 617,000 532,000, 13,000 ____|1,213,000) ___- seal 
Di tttnethenade . mbacea [> eee 1,000 ee eee nae ae 
Mobile. _._______- _.....| 11,000 13,000 » ; a Pee 
New Orleans._..__.; 229,000 873,000 52,000 14 000 *. oe Bea 
Galveston....-.._- 703,000 _____- peokee ‘dada ' eatin 
St. John, N. B.__.| 763,000 28,000 65,000 316, 000 41,000, ___-} ‘ 
Port Arthur, Tex..| 468,000 -_____- . seeel etuese TT 

















Total week 1923. 5, 180,8 855 2,126 126,274 306, 369 574,000 000 1,833,383) 24,691) 
Same week 1922-_. 2,221, 881 4,794,544 234,611 294,751 335,000 120,604| 








New York City Banks and Trust Companies. 
Ali prices doliars per share. 





Banks—N.Y. 











Bid | Ask Banks Bid | Ask Trust Co.'s | Bid | Ask 
America *___.. 2 4 | 229 Harriman.__. 360 370 New York — 
Amer Exch.. 29) | 295 Imp&Trad_. 650 ... American.... —.. - 
Battery Park. 135 | 142 Irving Ba k Bank of N. Y. 
Bowery*_____ 440 | __. Columbia r 238 243 & Trust Co 455 | 460 
BroadwayCen 115 | 135 Manhattan *. 147 152 Bankers Trust 373 378 
Bronx Boro*. 125 150 Mech & Met. 403 410 Central Union 455 | 465 
Bronx Nat__. 150 _.. |'Mutual*____.2300 --. Commercial..' 115 125 
Bryant Park* 150 165 |Nat American 135 145 Empire.._._.| 315 | 325 
Butch & Drov 130 138 National City 33: 339 Equitable Tr. 190 197 
Cent Mercan. 210 225 New Neth*.. 130 ... FarmL&tTr. 525 | 535 
i $48 | 352 Pacific *..... 300 -... | Fidelity Inter, 22) | 2 
Chat & Phen. 259 $264  Park_______. 430 440 Fulton _____.- 255 265 
Chelsea Exch* 9 | 100 | Publie__.._-- 300 310 Guaranty Tr. 255 | 260 
Chemical ._.. 545 555 Seaboard ._.. 330 -... Hudson __.. aur | 210 
Coal & Iron.. 214 | 224 Standard *__. 165 175 Law Tit& Tr.) 167 | 174 
Colonial *.._.. 350 | _._ State*___ 345 365 Metropolitan., 310 320 
Columbia.__.. 230 240 ‘Trudesmen’s* 200 _... Mutual (West | 
Commerce... 297 | 300 23d Ward*__. 270 300 chester) _..; 120 130 
Com'nwealth* 255 -65 ‘UnitedStates* 163 -.. IN Y Trust. 345 | 350 
Continental... 135 | _.. Wash’n Hte*. 2:5 ... Tithe Gu & Tr 360 aes 
Corn Exch... 432 437 Yorkville *__. 600 850 US Mtg & Tr 312 | 322 
Cosmop’tan*. 90 | - United States1215 1235 
East River... 190 | 200 
Fifth Avenue* 10%) | _. Brooklyn 
Fifth .._._ . 213 | 223 Coney Island* 155 165 
ae 1195 1215 | First..._.._.. 320 355 Brooklyn 
Garficld ____. 255 Mechanics’ *. 130 140 Brooklyn Tr. 470 | 490 
Gotham ____. 185 195 Montauk *_... 150  -... Kings County 800 | -_. 
Greenwich*.. 280 |... | Nassau. ._.-. 225 240 Manufacturer 260 § -._. 
Hanover._.... 680 | _.. | People’ eee 160 ig People’s - 365 
* Banks marked with (*) are State banks. t New 00k. z Su-dividend. y Ex | 
tights. o Ex-100% stock dividend. 
New York City Realty and Surety Companies. 
All prices doliars per share. 
| Bid | Ask | Bid | Ask \|Realty Assoc Ftd | Ask 
Alliance R'Ity 94 99 | Lawyers Mtge 160 | 165 (Brooklyn). 170 | 176 
Amer Surety.. 87 | 89 |Mtge Bond..| 114 | 120 |US Casualty_y1!0 | --. 
Bond & M G.| 285 | 292 Nat Surety..| 152 | 155 'USTitleGuar 115 | 122 
City Investing 65 | 68 IN Y Title & | Westchester | 
Preferred | 92 | 98 Mortgage_.' 172 | 178 Title & Tr-| _.. | 





t New stock 











Auction Sales.—Among other securities, the following 
not usually dealt in at the Stock Exchange, 
at auction in New York, Boston and Philadelphia: 

By Messrs. Adrian H. Muller & Sons, New York: 


Shares. Stocks. Price.| Shares. Stocks. Price. 
578 Madeira Hill & Co. Class *‘A,”’ |380 Pathe Freres Phonograph Co. 

common - ---.--~-------- $15 per sh. | 8% pref. temp. ctfs__....-._-- $5 lot 
28 Tarrant Mfg. Co..---------- $500 lot | 3,000 Pathe Freres Phonograph Co. 


2,000 El Salvador Silver Mines_..$45 lot; common temp. ctfs., $10 each__$5 lot 





———— —_ 


were recently sold | 


Shares. Stocks. Price. Bonds. Price. 
250 Hudson Companies, pref..$17 per sh. wr 000 Long Beack Pewer Ist 
100 Second Avenue RR. Co_____-_ $6 lot  %) Sea aaa ee $50 lot 


50 Independent Chewing Gum Co_$3 lot | $3,300 Indep. Chew. Gum notes__$3 lot 
By Messrs. R. L. Day & Co., Boston: 





Shares. Stocks Price.| Shares. Stocks. Price. 
22 Merchants Nat. Bank, Boston. _303 64 Plymouth Cordage Ce___....-- 107% 
ee Ge PE, cnc niduin iatineed 105% | 200 Haytian Am.Corp.pf.temp ctf-_ 

5 Naumkeag Steam Cotton Co...256% 1100 do Founders’ stk. temp ctf_;>3101 
10 Pepperell Mfg. Co_..........- 157 50 do Ord. cem. stk. temp.ctf.) lot 
50 U.S. Worsted Corp., Ist pref.. 714% | 50H. D. Foss & Co., Inc., new pf. 53 

6 Nashua Mfg. Co., common._..6%-%| 9 Rights Quincy Market Cold Stor- 

50 Lincoln Motors, com. Class A_.$28 lot age & Warehouse Co____._-..- 2 
10 Mass. Lighting, common_-__-___ 18 4 Converse Rubber Shoe, pref... 85 


By Messrs. Wise, Hobbs & Arnold, Boston: 





Shares. Stocks. Price.| Shares. Stocks. Price. 
1 Sanford Spinning, pref.......-- 104 1 Greenfield Tap & Die Cerp., pref. 97 
SD ASTECGR BEES. -cacecdocscecce 113%/181 Rights Quincy Market C. '& 8. 
50 American Mfg. Co., common-.-__105 Warehouse, common.___......- 5% 
SB 6G PR ic co ccecccccese 86% | 100 Rights Ludlow Mig.assts..... 6 
15 Mass. Lighting, common_____-_- 18% | 2 Montpellier & Barre Lt. & Pewer. 2% 
5 Fisk Rubber Co., Ist pref... __- 73% | 10 North Boston Ltg. Props., pref. 91 
15 do Ist preferred seihaciimaaiiaietinas 74-73% 
By Messrs. Barnes & Lofland, Philadelphia: 
Shares. Stocks. Price. eget ns Stocks. Price. 
© Brees Tee... ocnnmbiinetine 39% | \&% right to Central Nat. Bank. __.421 
30 Tonopah Belmont Development. 1% , right to Central Nat. Bank. __.422 
3 Atlantic City & Shore, common._$5 lot! 14 Bank of North America___.___- 317 
7 Atlantic City & Shore, pref_____- $5 lot | 10 Bank of North Ammerica_______- 316% 
1 Penna. Academy of Fine Arts___._ 29 9 Bank of North America___._ _-- 316 
5 Automatic Press, common_-_.--.- $1 lot} 10 Centennial National Bank ___-- 384 
5 Automatic Press, cum. pref____- $1 lot 1 Centennial National Bank -_-_-_-_- 385 
59 United Machinery & Engineer’g_$1 lot 


4 Second Nat. Bank, teesneenet 
4 


32 Harrisburg Transfer_.......--.- $2 lot|4 Penn National Bank_.__._..._- 0 

D RA Dt. san ceadheanenneme $1 lot | 4 Guarantee Trust & Safe Depesit- + fe 
60 Baltimore Grain Clearing House_$3 lot | 11 Fidelity Trust............--.-- 535 

105 Luhrig Coal Washing & Min_-_$1 lot! 1 Commonwealth Title Ins. & Tr..335 
50 Herr Automatic Press... - $1 lot | 5 Peoples Trust, par $5@__._.._--- 70 
17 Coal Lands Securities... .- $3 lot! 20 Commercial Trust._....... -- 385 
10 Merchants Union Tr., par $50__ 82% | 2 Germantown Trust_.._.....-.---- 341 
| £0 ‘éeieesdinkadddansesenaba 80% | 1 Germantown Trust.__...._.-.--- 339 

6 a a 80% | 25 Franklin Securities Corp-_--.---- 109% 
1) 0 OD UD ee ee 167% | 5 Glenside Trust, par $5@___.._--.- 60% 
15 Phila. Wareh. & Cold Storage.__110 100 L. H. Gilmer, commen......-. 0 


10 Mutual Trust, par $50......-.-- 55% 


350 Darby Media & Chester St. Ry. 30% 
15 Peoples National Fire Insurance. 25% 


16 Fire Assn. of Phila., par $50__._.329% 











4 Phila. Bourse, com., par $50_... 12% /|18 Philadelphia & Darby__-.-.-.-.--- 25 

1 Corn Exchange Nat. Bank_---.-- 427 2 Victory Insurance, par $50- - - --- 100 
11 Corn Exchange National Bank. .42614 | 5 Keystone Watch Casge_____.-.-.-- 57 

6 Franklin National Bank-.-.-..~.-- 5804 |4 Philadelphia Bourse___.....-.-- 12% 
1 Franklin National Bank... ---.-- 581 4 Philadelphia Bourse. ___....---- 12% 
12 Franklin National Bank------- 580'4|10 Newton Coal, ceramen.--_-_---- 7% 
1-3 warrant Franklin Nat. Bank_.605° | 100 Newton Coal, preferred -----.-~- 45 
1-3 warrant Franklin Nat. Bank_.605 

2 Central Navional Bank~_-....-.-- 501 Bonds. Price. 
% right to Central Nat. Bank~_--_.422 $3 ,000 Columbus Newark & Zanesv. 

ly right to Central Nat. Bank_._.421 Elec. Ry. 5s, 1924 (etfs. of dep.). 3% 








National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 

APPLICATIONS TO ORGANIZE RECEIVSD. 





Capital 
Feb. 6—First National Bank in Richmond, Calif.........----- $100,000 
Correspondent, E. M. Tilden, Richmond, Calif. 
Feb. 6—The Peopie’ s National Bank of Stamford, Comm___._---- 100,000 
Correspondent, Benj. H. Mead, Stamford, Conn. 
Feb. € he First National Bank of Berw TEs p 100,000 


eg wm my Edward Stuchlik, 6243 W. 22d St., Berwyn, Il. 
Feb. The Seaside National Bank, Seaside, Ore__..---.------- 25,000 
( | alee P. ©. Aller, Seaside, Ore 
Feb. 7 r ges North Wildwood National Bank, North Wildwood, 
N 


Ottens, Wildwood, N. 
+ ike Ng Permanent National Bank of AS in New 
or # 

7 ( ‘orrespondent, James M. Power, 32 Court St., 
eb. 7 








Correspordent, Henry H. 
Feb. 
200 ,000 
25,000 
50,000 


100,000 


-——— ee er er er or Or rr er er Or UC Or Or Or lr Or Or Or Or eH eK Kr Or Ee er ee ee 


Brooklyn, N. Y. 
The Central Islip National Bank of Islip, N.Y 
Correspondent, V. L. Furman, Islip, N. 
Feb. 7—Farmers National Bank of Fairfax, So. Dak____.------- 
( qe en, Hy nt, E. E. Kvitrud, Fairfax, So. Dak. 
Feb. The Central National Bank of Sapulpa, aa 
a The Sapulpa State Bank, Sapulpa, Okla. Corre- 
spondent, H. A. McCauley, Sapulpa, Okla. 
Feb. S8—Paoli National Bank, Paoli, Pa..-. 
Correspondent, J. Everton Ramsey, West C hester, ‘Pa. 
Feb. 10—The Union National Bank of St. Paul, Minn________-- 
Copreapondens, Roy C. Smelker, 608 Commerce Bldg., St. Paul, 
Minn. 
Feb. 10-—The Merchants & Planters National Bank of Porter, Okla. 
Succeeds Porter State Bank, Porter, Okla. COorrespendent, 
L. M. Garrett, Porter, Okla 
Feb. 10—The Security National Bank of Wessington Springs, So. 
| Ra rater tiet, 5 en I ae tpt! eR ea AR ti isch 8 dan ie GR. 25,000 
Corre spondent, J. O. Gage, Wessington Springs, So. Dak. 


APPLICATIONS TO ORGANIZE APPROVED. 





50,000 
200,000 


25,000 


Feb. 8—The First National Bank of Harvard, Ill... ..------- $75,000 
Correspondent, H. H. Antrim, Freeport, Ill. 
Feb. 10—The Citizens National Bank of South San Francisco, Cal. 50,000 
i ¢ >: * tof A. J. Scampini, Box 581, South San Francisco, 
| Feb. 10—The Seventy-first Street National Bank of Chicago, Ill_. 200,000 
Corsespondens. W. J. Pringle, Suite 723 108 So. La Salle St., 
thicago. ; 
Feb. 10—The First National Bank of Rocky River, Ohio... ---- 100,000 
| Correspondent, John Hoag, Rocky River, Ohio. 
Feb. 10—Farmers National Bank of Fairfax, So. Dak_______.---- 50,000 
To succeed The First National Bank of Fairfax, So. Dak. Oor- vtec 
respondent, E. E. Kvitrud, Fairfax, So. Dak. Lead 
APPLICATIONS TO CONVERT RECEIVED. 
Feb. 7—-The Farmers’ National Bank of Blanchard, Okla_-_._---- $25,000 
Conversion of The First State Bank of Blanchard, Okla. 
| Feb. 8—The First National Bank of Gentry, Ark__________-_--~- 25,000 
Conversion of The Citizens’ Bank of Gentry, Ark. 
Feb. 8—First National Bank in Cement, Okla___________-__-__- 25,000 
| Conversion of The State Exchange Bank, Cement, Okla. Corre- 
spondent, F. M. Bailey, care Tradesmen's National Bank, 
Oklahoma City, Okla. 
Feb. 10-—The American National Bank of Bennington, Okla-_- -- -- 25,000 
Conversion of The Guaranty State Bank of Bennington, Okla. 
Correspondent, Hugh L. Cox, Durant, Okla. 
CHARTERS ISSUED. 
Feb. 6—12,314—The American National Bank of Gillespie, I. 50,000 
Conversion of Gillespie ‘Trust & Savings Bank. President, R. H. 
Isaacs; Cashier, W. E. Schmidt. 
Feb. 7—12,315—The First National Bank of Carney, Okla__...-. 25,000 
Succe aus "The Carney State Bank, Carney, Oxla. President, 
Jonas; Cashier, Geo. J. Jonas. 
Feb. “ -12, 316—F irst National Bank in todas. 0 TS 100,000 
premcens, Austin T. Park; Cashier, F. N. 
Feb. 8—12,317—The Hancock National Bank of Sparta, Ga_...- 25,000 
President, Moses W. Harris; Cashier, 8S. H. Hollis. 
Feb. 8—12,318—The First National Bank of Gracemont, Okla... 25,000 
eh. eeds The State Bank of Gracemont, Okla. President, 
W. T. Clark; Cashier, W. Granger 
Feb. 9—12,319—The First National Bank of Kingston, Tenn... 25,000 
President, D. H. Evans; Cashier, T. E. Eblen. 
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Below we give the dividends announced in previous weeks 
'and not yet paid. This list does not include dividends 
announced this week. 


Feb. 10—12.320—First National Bank in Berkeley, Calif — 

Succeeds Commercial Department of Berkeley Commercia! 

Savings Bank, Berkeley, Calif. President, William F. 
rish; Cashier, Wade W. Sorrick. 


CHANGE OF TITLE. 
Feb. 7—5.130—The First National Bank of F ord City, 
Nationai Bank & Trust Co. of Ford City. 


VOLUNTARY LiIQUIDATIONS. 
Feb. 10—3,367— The Northern National Bank of Lancaster, Pa 
Effective at close of business Feb. 10 19223 Liquidating Agent, 
E. J. Ryder, Lancaster, Pa: Absorbed by the Northern Trust 
& Savings Co. of Lancaster. Pa. 
Feb. 10—11,629—The City National Bank of Amarillo, Texas. 
Effective Nov. 6 1922. Liquidating Agent, C. H. Wells, Ama 
rillo, Texas. Absorbed by the National Bank of C omme rce of 
Amarillo (6,865). The liquidating bank has no circulation. 


CONSOLIDATION. 
Feb. 6—1,621—The People’s National Bank of Charleston, 
and 12,273—The Dime National Bank of Chi irleston, So. © 
Consolidated un¢éer the Act of Nov. 7 1918 under the charte r 
— corporate title of * The People’ s National Bank of 
Charleston’’ (No. 1 621), with sn stock of $1, Of 00, 000. 


DIVIDENDS. 


Dividends are grouped in two separate tables. In the 
first we bring together all the dividends announced the cur- 
rent week. Then we follow with a second table, in which | +4... com. & pref... $  |Fen. 20) Ho 
we show the dividends previously announced, but which Ones Pacitie ‘common (quar.)....---- 2% ‘Abr: 
have not yet been paid. . Public Utilities. | 

The dividends announced this week are: American Railways, pref. (in pref. stock) 19% Feb. 

Pars ,tner MPepypoone & leiegrapn (Quar.)- ‘pr. 

Quarterly _ _. 24 Jily 
Brooklyn City RR. (quar.)_.......__-- 20c.;Mar. 
Brooklyn Edison Co. (quar.).......... 2 (|Mar. 

Pow .. ordinary (au.’ ! | \tar. 
Central Arteagns Ry. & Light, pref. a) 1% |Mar. 
Consolidated Gas, com. (quar.) $1 .25 Mar. 
Detioit Edison (quar. ). ' Apr. 
bretroi bred Fh4 | i Star. 
Eastern Shore Gas & oe, pref. (quar.) - 
Federal Light & Traction, pref. (quar.)__ 
Georgia Ry. & Power,com.(No.1.)_.__!| 1 
26! Feb. 15 to Feb. First preferred (quar.)._....__.____. | 2 
1|*Holders of rec. Feb. 2 Second preferred (quar.) (No. 1) 1 
| Middle West Utilities, pref. etre 
| Prior lien stock (quar.).___- 
Feb. Newport News & Hampton Ry., , Gas & 
Feb. Electr c, pref. (quar.) | 41 
Feb. North Shore Gas, pref. (quar.) 1 
Mar. Preterred (quar.) Rit SS 1% 
Mar Preferred (quar.).................. 1% 
Mar. reper ee Co., preferred $1 
Feb. : Urn is Lnprove ment, pref. (quar.) 57 
Mar. Virginia Ry. & Powe. preferred 
of rec. Feb. West Penu C'o., com. (No. 

of rec. Feb. Fire Insurance. 
of rec. Feb. Westchester Fire (quar.) 
of rec. Feb. x 
of rec. Feb. 
of rec. Feb. 

f rec. Feb. 

rec. Feb. : 


& 
Mor- 





When | 


Payahile.| 


Books Closed. 
Pa., to ‘The First Name of Company. Days Inclusive. 





Railroads (Steam). 
Atch. Topeka & Santa Fe, com. (quar.). 
Mallimore & (onio, prefe rr “«} 
| Chestnut Hill RR. 
| Unic. St. P. Minn. 
Pre ferred 3 *% 
100,000 | Cin. N. O. & Texas Pac., pref. (quar.)._| *1% 
Cleveland & Pittsburgh, guar. (quar. )--| 87% 
Special guaranteed (quar.)__.._.__-- 
Cripple Creek Central, preferred 
Delaware & Hudson Co. (quar.).__._-.- 
(ilinois Central, com. (quar.)_...._.--- | 
Preferred 
New Orleans Texas & Mexico (quar.)-_- -| 
| Norfolk & Western, com. (quar.)_.--.-- 
0 | Eee 
Oswego & Syracuse 
Pennsylvania RR. (quar.)..........--- | 
Phila. Germantown & Norristown (qu. " 
Pittsburgh & West Virginia, pref. (quar.)| 
Reading Company, first preferred (quar. | 
Sharon Ry 
Semi-annual 








| Holders 
| Hoiders 
| Feb. 21 
Hoid ers 
Holders 
| *Holders 
_ Holders 
Holders 
| Holders 
}| Holders 
Holders 
Holders 
| Holders 
9| Holders 
| Holders 
Holders 
| Holders 
5| Feb. 21 
| Holders 
| Holders 


Mar. 

lar. 
5¢c.|Mar. 
2% reb. 7 
3 Fel. Zt) 
Mar. 
Mar. 
50c.|'Mar. 
‘Mar. 
Mar. 
Mar. 
|\Mar. 
|Mar. 
Mar. 
‘Feb. | 
Feb. 
Feb. 
$1. 50 Mar. 
1% |Feb. 
50c. |Mar. 
137% Mar. 
1.37% Sept. 1) 
1% \Apr. | Holders 


of rec. Jan. 26a 
of rec. Jan. 13e 
to Mar. 4 
of rec. Feb. 14 
of rec. Feb. la 
of rec. Feb. 15 
of rec. Feb. 10a 
of rec. Feb. 10a 
of rec. Feb. 15 
of rec. Feb. 26a 
of rec. Feb. 2a 
of rec. Feb. 2a 
of rec. Feb. 19a 
of rec. Feb. 28a 
of rec. Jan.i 100 
of rec. Feb. 8 
of rec. Feb. Ila 
to Mar. 4 
of rec. Feb. 1a 
of rec. Feb. 164 





125,000 


& Omaha, common 


AX 


So. c 5. »,000 


200 ,000 


ar 











a ee eee 


“I ee Cor to 
n — i _ 
en SK Aa 


of rec. Feb. 28a 
ers of ree. Jan. 30a 
Holders of rec. Mar. la 
Holders of rec. Mar. la 


20| Holders of rec. Feb. 13¢ 
| jioiders of rec. Mar. 16 

Holders of rec. June 20 

_ Holders of rec. Feb. 15a 

Holders of rec. Feb. 154 
‘fouiers of rec. Jan. 3] 

Holders of rec. Feb. 15a 

Holders of rec. Feb. 84 
*Holders of rec. Mar. 20 

ioiders of ree. Fed. 16 

Holders of rec. Feb. 15¢ 

Holders of rec. Feb. 15@ 
1} Feb. 21 to Mar. 

20) 








Per | When | 
Cent. | Payable. 
' 


Books Closed. 
Days Inclusive. 


Name of Company. 








Railroads (Steam). | 

Canadian Pacific, common (quar.)-..__- | 2% |Mar. 
Preferred ___. ‘ .| *2 Mar. 
Cincinnati Northern. *3  |Mar. 
Delaware & Bound Brook (quar.)_. 2 ‘Feb. 
Fonda Johnstown & Glov., eo > a % 1% |Mar. 
*5 Feb. 

North penemp events (quar. ). | 2 Feb. 
Pittsb. Youngs. & Ashtab., pref. (quar.)| *124 |Mar. 





31| Holders of rec. 
31 *Holders of rec. 
1 *Holders of rec. 
20, Feb. 10 to 
15| Holders of rec. 
8 *Holders of rec 


Mar. 
Mar. 
Feb. 
Feb. 

Mar. 
*. Feb. 


500. ‘Mar. 
1% |Mar. 
iMar. 
Apr. 
Mar. 
1% M is 
1% ‘Mar. 








to 
of rec. Feb. 15 
of rec. Feb. 28 


of rec. Mar. 1l5e 
of rec. Mar. 20 
of rec. June 20 
Holders of rec. Sept. 20 
Hulders of rec. Feb. 10e 
Hoiders of rec. Feb. 28¢ 
Holders of rec. Dec. 31 
tividers of rec. Mar. 15 


Holders 


Public Utilities. Holders 


American Power & Light, com. (quar.)- 
American Telegraph & Calle (quar.) - 
Cent. Miss. Valley Elec. Prop., pf. (qu.) 
Cons. Gas, E. L. & P., Balt., com (qu.)| *2 Apr. *Holders 
Eight per cent preferred (quar.). *2 Apr. 2 *Holders 
Seven per cent preferred (quar.) - *1% |Apr. 2)\*Holders 
Eastern Wisc. Elec. Co., pref. (quar. ). *1% |Mar. I *Holders 
Galveston-Houston Electric C 0. pref__ 3 Mar. 15, Holders 
Nebraska Power, preicrred (quar. s Mar. 1} Holders 
Northern Texas Elec. Co., com. (quar.)!| Mar. Holders 
Preferred - | Mar. 1| Holders 
Philadelphia Electiic, com. & pref. (qu. )| Mar.15 Holders 
San Joaquin Light & Power, pret. (quar.)| .15 Holders 
Prior referred (quar.) __. oom 15 Holders 
| 
| 


2% \Mar. | Holders 
*$1.25 Mar. *Holders 


l of rec. 
1 

1% \Mar. 1 Holders 
} 


of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of ree, 
of ree 


Holders 
Holders 
Holders 


| 
} 
Apr. 2) 
April 1} 
July 1| 
Oct. 1] 
25 Mar. 1 
6¢| Mar 

July 


iar. . 








3 . 





1% 
2 
3 *5 
*1% 


May 
M “uy 


*Holders 
'*Holders 


of rec. April 20 


50¢. of rec. April 20 





Miscellaneous. 
Ahmeek Mining 
American Art Works, com. & pref. (qu.) 
American Beet Sugar, preferred (quar.) -; 
Feb. 18 to Feb. : American Locomotive, com. (quar.)-__-_-. 
. 20 * Holders rec. Jan. Preferred (quar.) 

American Metal, com. (quar.) 
Banks. | | Pee GU acuscastoceececs 
W. R. Grace & Co.'s 1; * Holders . Feb. 2: American Pneumatic Service, lst pref__| 

Second preferred | §0c. June ¢ 
Amer. Radiator, new com. (quar.)_. sand $1 Mar. ¢ 
awericav Shipbuilding, common (quar.)| 2 May 
Common (quar ) | 2 Aug. 
1 


Mar. 
1% Apr. 
1% Apr. 
1% Mar. <¢ 
1% Mar.: 
75c. Mar. 
1% Mar. 
$1.75 Mar. 


5| Holders of rec. Jan. 24 

of rec. Mar. 

of rec. Mar. 

of rec. Mar. 

of rec. Feb. 

of rec. Feb. 

of rec. Mar. 
Holders of rec. June 

| Holders of rec. Mar. 

| Holders of rec. Apr. 

_ Holders ofrec. July 

| Holders of rec. Feb. 
Holders of rec. Feb. 

*Holders of rec. Feb. 
Holders of rec. Feb. 
Holders oi rec. Feb. 
Holders of rec. Mar. 
Holders of rec. Mar. 

| Holders of rec. Mar. 
Holders of rec. yune 
Holdeis of rec. Sept. 
Holders of rec. Dec. 
Holders o frec. Mar. 
Holders of rec. June 
Holders of rec. Sept. 
Holders of rec. Dec. 
Holders of rec. Mar. 
Holders of rec. June 
Holders of rec. Sept. 
Holders of rec. Dec. 
Holders of rec. Mar. 
Holders of rec. June 
Feb. 22 to 

ers of ree 

Holders 
Holders 
Holders 
Holders 
Holders 
Holders 

*Holders 
Holders 
Holders 


Southwestern Powcr & Light, pref. (qu. ) Holdcrs 
Standard Gas & Electric, pref. (quar.). » 18 
Wilmington Gas, preferred. _. <a : Mar. 1 
Wisconsin River Power, pref. (quar.) - - 


Hfoiders Holders 


Holders 
Holders 
Holders 
Holders 
Holders 


Miscellaneous. 
Amer. Brake Shoe & Fdry., com. (quar.)| *$1. 25 Mar. 

Preferred (quar.)- *1% |Mar. 
American Laundry Mach. : ‘com. “(quar.) *33c.\Mar. 
American Sugar Refining, pref. (quar.)_| *1°% |Apr. 
Armour & Co. of lilinois, pref. (quar.) *1%4 (Apr. 
Atlantic Refining, common___. l Mar. 
Atlantic Terra Cotta, preferred (quar. ). Mar. 
Atlas Powder, common (quar.)_______. ‘Mar. 
Border City Manufacturing (quar.)__. Feb. 
Brit.-Amer. Tobacco, ord. (interim)___- Mar. 
Chesebrough Mfg., com. (quar.)._____- ‘Mar. 

Preferied (quar.) Mar. 
Crane Co., common (quar. ee (Mar. 

Preferred (quar.) Mar. 
Decker (Alfred) & ¢ ‘ohn, Mar. 
Dome Mines (quar.) Apr. : 
Famous Players- Lasky C orp., Apr. 
Federal Mining & Smelt Mar. 
Galena-Signal Oil, common (quar.).___| *1 Mar. : 

Preferred (quar.) *2 Mar. ; 
Great Atlantic & Pacific Tea, com. (qu.)} *50c.'Mar. 

Preferred (quar.)___. | *]% |Mar. 
Hood Rubber Products, pref. *14q |\Mar. 
Internat. Cement, *75c. Mar. : 

Preterred (quar.) : ae | #134 |Mar.. 
Kuppenheimer (B.) & Co. _Inc., pt. (qu.); *1%4 (Mar. 
Lake of the Woods Milling, com. (quar.)|) *3 Mar. 

Preferred (quar.) | *13¢ |Mar. 
Lancaster Mills, common (quar) | 
McCrory Stores Corporation (quar.)____' 

Stock dividend_. 
Merrimac Manufacturing, 

Preferred 
Montreal Cottons, prefe rred. (quar. yinga : 
Mutual Oil (quar.) 

National Candy, common... 

First and second preferred... 
National Lead, common (quar.) 
National Sugar Refining (quar.)______. 
Ogilvie Flour Mills, preferred (quar.)-_-_- 
Orpheurp Circuit, preferred (quar.) 
an [eee Gr... ceo modoctacocee 

Extra 
Rand Mines, 

Remington Typewriter, lst pref. (quar.) 
Standard Oil (Kansas) (Quar.)..______- 
Stand. Oil of N. J., com., $100 par (qu.)!} $1 ‘Mar. 

Common ($25 par) (quar.) 25c.|Mar. 

Preferred (quar.) 1°*4 Mar. 
Texas Company (quar.) 75c.| Mar. 
Texas Gulf Sulphur (quar.)....______. , *$1.25 Mar. 
Union Mills, common (quar.) *$1 Mar. 

Preferred (quar.)-. *$1 50 Mar. 
United Cigar Stores of Amer., *13 Mar. 
U.S. Envelope, common *4 Mar. 

Preferred *3\6 |Mar. 
U.S. Gypsum, common (quar.) 


31° *Holders 
31\*Holders 


of 
of 


Mar. 


rec. d 
Mar. 2. 


rec. 





| Amer. Smelt. & Refg., pref. “(quar.)- Mar. 

American Tobacco, com. & com. B(qu.) -| Mar. 

American Window Glass Co., pref Mar. 

Associated Dry Goods, Ist pref (quar.)| 1 Mar. 

Second preferred (quar.)_._________. | 1% |Mar. 
]! 


. 
wo 


rec. Mar. 
rec. Mar. 
rec. Feb. ; 
rec. Mar. 
rec. Feb. 
rec. Feb. 
coup. No. 95 
rec. Mar. 
> Mar. 
cc. Mar. 
ce. Mar. 


of 
of 
of 
of 
of 
of 
of 
of 
of 
of 


| «Holders 
*Holders 
Holders 
*Tlolders 
Holders 
Holders 
Holders 
Holders 
Holders 
*Holders 
*Holders of 
*Holders of 
Hlolders of 
Hiolders of 
*Holders olf 
*Holders of 
*Holders of 
*Holders of 
*Holders of rec 
*Holders of 
*Holders of 
*Hoilders of re 
*Holders of 
*Holders of 
*tiolders of 
Holders of 
*Holders of 
*Holders of 
*Holders of ree 
*Holders of 
*Holders of 
*tiolders of 
*Holders of 
*Holders of 
*Holders of 
Holders ot 
*Holders of 
*Holders of 
*Holders o. 
*Holders oi 
*Holders of 
Holders of 
*Holders of 
Holders of 
hiclders of 
Holders of 
Holders ot rec. 
*Holders of rec. 
*Holders of rec. ] 
*Holders of rec. 
*Holders of rec. 
Holders ot rec. 
Holders of ree. 
'*Holders of rec. | 


; ‘ s 
+: 16 
M4 


—_ am 


ae ae on > pn 
=m ote ee Cr OO ort 


Biuhbeoek © ‘Vileox Griar bo... | Lor 
Bethlehem Steel, com. & com. B (quar. | 
Seven percent .m. preferred (quar.)| 1 
Seven per cent um. preferred (quar.) | 
Seven per cent cum. preferred (quar.) 
Seven per cent 
Seven per cent non-cum. pref. 
Seven per cent non cum pref, 
Seven per cent non cum. pref. 
Seven per cent non cum. pref. 
Eight per cent preferred (quar.).__-- 2 
Eight per cent preferred (quar.).___- 2 
Eight per cent preferred (quar.).__ _- 2 Oct. 
Eight per cent preferred (quar.) | 2 Jan2 
| Borden Co., preferred (Quar.)_...._-_- | 21% |Mar 
Preferred (quar.)_._..._.._______.. | ied June 
Brill (J. G.) Co., common iount oa | $1.25 Mar. 
n inf.) — a $] ; 7. 
Butte Copper & Zinc. ee Bae nel 50c. Mar. 
_ California Packing Corp. (quar.) $1 50 | Mar. 
- California Petroleum, com. (quar.)-___-_- 1% |Mar. 
| Preferred (quar.) 134 |Apr. 
Calumet & Hecla Mining Mar. 
| Campbell Soup, preferred (quar.). Mar. 
Can. Conuecticut Cotton Mills, pf. (qu. ) Apr. 
Century Ribbon Mills, Inc., pref. (qu.)- 
| Chili Copper Co 
(j. ies Service— 
Common (mthly.y (pay. ! 
( ommon (pay.in com, mOce Crip) 
Pref. & oref. B (pavable ir ah) 
Colorado Fuel & Iron, prefea aol (quar. )_| 
Consolidated Cigar Corp., pref. (quar.) -| 
Consumers Co., preferred. 
Continental Oa wumer. a ce | 
| ae 


re i a ‘ 
Cresce nt Pipe Line (quar. ). ae a | lane 


ar AE IS RRR AK oo 


gw ee ee ee 





l 

3 
1% Apr. 

4 Apr. 
July 
Oct. 
Jan2°2 
Apr. 
July 
Oct. 
Jan2’ 
Apr. 
July 


3% 
1% 
*] 

*1% 
*1%4 
Pan a 
com. (qu.)| 2 
_ pref. (quar.) *1% 


“= #.* #4 
bed beet CL LA LA ee ee ee 





(quar.) -| 
(quar.) - 
(quar.)- 
(quar.) - 


Inc., pref. (qu.)| 


to 
_—_ 
— 


Cre = Cate 


3 
3 
j 
12 
1% 
m. preferred (quar.)| 1% 
13 
14 
13 
13 


to 


tht ® & RS DD eh tO! 


OOO 
de CO QO ee OI Cle 
* 


~~ “Von a 


‘(quar )---| 
common (quar.)._-—-| 


- 
“~ we 
*-. 
7 
— 


. Feo. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. J 
of rec. 
of rec. 
of rec. 
of rec. 


we oe ee ee Oe 
_— 


en ek ek Oe a ek Ok 
~~ iC - 


_ 
ial 


com. (quar. - | 


— 
hom DO tC lo ee Clr . 


toe + bo 
oe 


to 


*Tlolders 
*Hol 
*rolders 
Holders 
Holders 
Holders 


of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
to 
flere of rec 
*Holders of rec. 
Holders of rec. ! 
Holders of rec. 
*Holdeis of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Hoiders of rec. J: 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec.’ 
*Holders of rec. 


h scrip 


. ° ° . 
° 
a ee 


de rs 


*10c.Mar.: 
*10c.|Mar.: 
*$2.35 Feb. 
344 |Mar. 
*50c.) Mar. 


eee ek el ol el es 


- 
~ 
Maw woooor~wocio 


oe = Ore Or or Or Gr Gr & 


hoe ee ee De DS DO 
= 





rev, 
rec. 
rec, 
rec. 
rec. 
rec. 


>to th 
—_ 
= 


w 
o ¢) 
- > 
She RS ND met mt bes ye pet ed dee — tt tt et 


Deere & Co. pre hd (quar. ). 

Detroit Brass & Malleable Wks. (mthly | 

Diamond Match (quar.)_.........-.-- 

Dominion Stores, Ltd., common (No. 1)| 

Common 

Fasiman | _ common (extra) _ | 
Eastman Kodak, common (quar.)._._-- 

Common (extra) 

Progerrea (GUGP.). ~~ ccccccccccccce 

| Famous Players Can. Corp., pref. (quar.)| 
Galena-Signal Oil, common (quar.)....| * 


re CD et et et et 


pref. (qu.) 


ee 


1 
1 
31) 


*] Mar. 
Preferred (quar.) 
Valvoline Oil, common (quar.) 
Preferred (quar.) 
Waltham Bleachery & Dye Works 
Wamsutta Mills (quar.) 





Ward (Edgar T.) Sons Co., pref. (quar.) 

Warner Sugar Ref., pref. (quar.) 

Western Electric Co., preferred (quar.)_. 

Woods Manutacturing, common (quar.) 

Wrigley (Wm.) Jr. Co., com. (monthly) 
Common (monthly) 





Common (monthly) 


‘Mar. 
/Mar. 


Apr. 


|Mar. 
|Mar. 
|Mar. 
|/Mar. 
|Mar. 


.| May 
June 
.| July 


31 
15 


*Holders 
*Holders 
*Holders 


*Holders 


15 
31) 
15 


31) 


1 
1) 
l 


Holders 
Holders 
*Holders 
Holders 
Holders 
*Holders 
*Holders 


of 


rec. 


of rec. } 


of 


of 
ot 
o! 
o! 
01 
ol 


rec. 
of rec. 
rec. 
rec. 
rec. 
rec. 
rec. 
rec. 
of rec. 
2.*Holders of rec. 


Mar. 
Feb. 
Feb. 
Mar. 
Mar. 
Mar. 
Feb. 
Apr. 24 
May 24 
June 25 


22 





| General! Cigar, Inc., 


12a | 


P1 eferred (quar.) 
Genera! Asphalt, pref. (quar.) 
preferred (quar.)-_.-' 
Debenture preferred (quar.).......-- 


_ General Development (quar.)_......--- 
| Gillette Safety Razor (quar.)_......-.-- | 


Stock dividend | 
Goodrich (B. F.) Co., pref. (quar.)..--| 
Greenfield Tap & Die, pref. (quar.)__.- 
Guantanamo Sugar, preferred (quar.)_. 


_ Harbison-Walker Refrac., com. (quar.)-. 


Preferred (quar 


) | 
Hart, Schaffner & Marx, Inc., com. (qu.). 


Apr. 


Mar. 
Apr. 2 


Feb. 20 


Mar. 1 
June 1 
April 2 
Apr. 2 
2 
Mar. 1 
Apr. 20 


Feb. 28 *Holders of rec. 


*Holders 
Holders 
Holders 
Holders 
Holdets 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


of rec. 
of rec. 
Oo. rec. 
of rec. 
of rec. 
of rec. 
of rec. 


of rec. } 


of rec. 
of rec. } 


of rec. 
of rec . 











Hep. 17 1923.] THE CHRONICLE 695 














Name ef Company. | fone en Fame the mw al Weekly Return of New York City Clearing House 
Miscstiaaeeus (Concluded ) | | | Banks and Trust Companies. 
pone Somenannd ta cise ~-"| 1% |Mar. 1) Holders of rec. Feb. 16a The following shows the condition of the New York City 
Homestake Mining (monthly) .....---- | Boe. Feb: 26 Holders of ree. Feb. 202 Clearing House members for the week ending Feb. 10. The 
auperene GR Sake | anne enero ------ os aC. “April 2| Holders of ree. Mar. 22a figures for the separate banks are the averages of the daily 


5 ef if r2O0.lers of re re ' ~ ’ ‘ : : o 
ge Meter Cer, com. (in com stock) - |*/10 |Subject lan saeeimenient ee results. In the case of the grand totals, we also show the 
uar. 



























































































































































-_--—-—-— — « 


Imperial Oil, Ltd. (quar) .--777777777” ee | ra | te agge al p a. _ actual figures of condition at the end of the week. 
MND ch caucceccctscesccccccece...| 0 (ee. 11 em. th ee. ee NEW YORK WEEKLY CLEARING HOUSE RETURNS. 
Ingersoll Rand Co., com. (quar.)_.___- - Mar. 1} Holders of rec. Feb./17a (Stated tn thousands of dollars—that ts, three ciphers \000) omitted.) 
Inland Steel (q tar.) . 25c.'Mar. 1) Holders of rec. Feb. 10 New | ) 
Internat. Educational Publishing, pref_.| 50c..May 1! Holders of rec. Mar. 1 Latent ti 
Internat. Harvester, pref. (quar.)_._.-- 1% |Mar. 1! Holders of rec. Feb. 10a [CaPees |S rarte| LeERs, Reserve 
International Shoe, common.._________. *75c./April 1; ....____. Week ending — \Discount,, Cash | with Net Time | Bank 
Isle Royale Copper Co. (quar.).____-_- 50c.|Mar. 15| Holders of rec. Jan. 252 | Fe 10 1923. |Nat'l, Dec.29) Invesi- | im | Legal | Demand | De- |Circu- 
Kresge (S.8S.) Co., common (quar.)_._.| 2 Apr. 2) Holders of rec. Mar. l2a (000 omttted >tate, Nov .15) mens, | Vault. Deposi-| Depostis. | postts.| lta- 
Preferred (payable in common stock) -|33 1-3|Mar. 1|*Holders of rec. Feb.tl5a ees [eee Own, =, tortes. tion. 
Dt. Si Peondseteseceeooces *1% |Apr. 2)*Holders of rec. Mar. 7 | }—-— 
Lanston Monotype Machine (quar.).... 1% Feb. 28| Holders of rec. Feb. 7 me aggre og M, d. mos — | — Average —— Aeerege A verage| Ange. 
Lee Biubber « ” _ SUC. Liar. Ho! lers of ree. Fey a . : b 7 
Lehigh Coal & Navigation (quar)...~  lwep, Oot teleost en Trust Co....| 4,000) 11 341 63,799 744! 6,398 48, 263) 5,334, ___. 
Libbey-Owens Sheet Glass, com. (quar.)| *50c.\Mar. 1| Holders of ree, — ia Bk of Manhat rid10,000.d12,500 122.782 2 -270 13,946} 100,525 17,506) ___- 
Preferred (quar.)..._.___...__._.__.. *13%, |\Mar. 1/*Holders of rec. Feb. 19 Mech & Met Na’| 10,000} 17,182) 162,029 4,220! 20,427 153.370 4.602! 995 
Ligg. & Myers Tob., com. & com. B(qu.)| 3 Mar. 1| Holders of rec. Feb. 15a ney of Americs 5,500, 4 551) 71,404 1.571 9,417 70,745, 2,843) ____ 
Lima Locomotive Works, com. (quar.)_.| $1 Mar. 1| Holders of rec. Feb. 15a ro City Bank.| 40,000) 51,071) 516,242) 6,669' 63,198] *612,896) 31,12 2,113 
Preferred (quar.)......._.________. 1% |Mar. 1] Holders of rec. Feb. [bq | CU®™ Nat Bank; 4,500) 16,244, 123,142) 1,276) 13,843) 101,669) 8,172| (344 
Lit Brothers Corp___...........-___-- 60c.|Feb. 20| Jan. 30 to Feb.19 | ~2' Butch& Dr 500 203} 5,183 66) 534 3,652 10; 297 
Ludlow Mar-:facturing Associates (qu.)| $2 ‘Mar. 1| Holders of rec. Feb. 7 pry nee Ne 5,000 7-890) 94,953) 1,248) 10,997 82,29 4,958 
Mahoning Investment (quar.)..__.___. 1.50 Mar. 1; Holders of rec. Feb. 23 eee oo OER! Saeee 37.837) $12,181 851) 32,759) 249,304 12,542) ___. 
een penistiquretar: “apelin cinemas 50c.|Mar. 1| Holders of rec. Feb. 23 | Grore pee wail 1000 secee) oawara lesen leven 24,180| 1,025) ___- 
Manhattan Shirt, common (quar.)_____ 75c.|Mar. 1| Hold ‘ mt. as a ae ‘910, 5,186 18.121) 121,240, 23,227) 5,825 
EE aes fate ties eee goo | Mar. 1) Holders of rec. Feb. 16a | Hanover Nat Bk 5,000, 20,848, 124,852, 392) 10,050]. 113,358, ----| 100 
May Department Stores, com (quar.). 1% |Mar. 1| Holders of rec. Feb. 18: | COPD Exchange | e9.075e11,920 172,155 5,652| 21,229) 154,663) 22,656) ____ 
May Department Stores, pref. (quar.)-.| *1% |Apr. 2|*Holders of rec. Mar.15 | (UP Trad Na‘) 1,500) (8,636 35,555 = 488 3,635, 27,611) 666) _— 51 
Michigan Drop Forge (monthiy)._____ *25c.|Mar. 1|*Holders of rec. Feb. 25 | N#tional Park. | 10,000) 23,882, 164,290 = 899 16,960, 129,600, 4,805) 6,720 
National Biscuit, commen (quar.)_.___- 7o¢ |Apr. 14] tividers of rec. Mar. 3iq | L®St River Nat.) 1,000 800 =13,794 366) 1,640 11,628} 2,320 50 
Preferred (quar ). 1% Feb. 28; 'tlo'derg of ree. Feb ° ; a First National. 10,000 51,584 334,089, 465, 20,319 49,817) 28,029 7,335 
National Cloak & Suit, preferred (quar.)| 13 |Mar. 1| Holders of rec. Feb. 23a | Ving Nationa'¢17,500¢10,500 265,100 5,022, 36,275, 269,210, 12,255, __._ 
National Enameling & Stpg., com. (qu.).|_ 1% |Feb. 28| Holders of rec. Feb. 8a | COUtinental Bk-| 1,000) 920 8,031) 136, 7 6,247, 365) ____ 
National Lead, pref. (quar.)-......___. 1% |Mar.15| Holders of rec. Feb. 23a | ChuS8e National.) 20, 000 22,057, 352,469 4,261| 43,498} 328,848 25,989) 1,092 
New Cornelia Copper_.._...__._.__.___. 25¢.|Feb. 19| Holders of rec. Feb. 2a Fifth Avenue. 2,430 22,515 709 3,266) 23,555)... __- pe io 
New River Co., pref. (acct. aceum. divs.)|*hi44 ‘Feb. 27|*Holders of rec. Feb. 7 | GO™mmonwealth 400, 975 9,566) 496) 1,211) 8,956; 239) ___- 
Niles Bement Pond, preferred (quar.)..| 145 |Feb. 20| Holders of rec. Feb. 8a | Gitfield Nat...| 1,000 1,645 15,375 = 446 2,214) 14,916 19) 396 
I *75c. Mar. 31|*Holders of rec. Feb. 24 Fifth National 1,200 1,125 19,025 272 2,137; 16,134 751 247 
Osceola Consolidated Mining......___. $1 (Mar. 15) Holders of rec. Feb. 13 Seaboard Nat..| 4,000) 7,079 = 77,311) 839; 9,805 73,633; 1,630 65 
Owens Bottle, common (quar.).___. Oc.\Apr. 1; Holders of rec. Mar. 16a Coal & Iron Nai; 1,500 1.364 14,897 606, 1,771) 12,957 730 422 
Common egal arisen 25c. Apr. 1} Holders of rec. Mar. l6a Bankers rrust 20,000 25,039, 267,164 1,087 29.756 *232,903| 17,925) ____ 
Preferrel (quar.)..........-.....-.| 1% /Apr. 4 Holders of rec. Mar l6a USMtge& Tr | 3,000, 4,419 56,207) 867 6,150 47 246) 4,563) ___- 
Packard Motor Car, preferred (quar }__} 1% (Mardis! Holders of ree. Feb. ogy | Guaranty Trus’| 25,000 17,654 411,063, 1,361) 49,707, *448,554| 25,725, 2_-- 
Penmans. t.td ori ar.) . PR IN Zz ken 28) ders of rec Feh . 16 | N Y Trust Co 10,000 17 ,696 135,724 358 15,429 118, 186 8,747 _—T 
Phoenix Hosiery (quar.)............-- 1% |Mar. 1} Holders of rec. Feb. 19 Metropolitan it 2,000 3,804 rete 518 4,048 33,748) 3,608) -... 
Piggly Wiggly Stores, com, 1 A (quar.).| $1 Mar. 1| Holders of rec. Feb. 20a yarm oon & | | yon eer 125, 422 Sis 12,871 *92,781) 25,018 -<-- 
Pittsburgh Steel, preferred (quar.)____- 1% |Mar. 1) Holders of rec. Feb. 15a Columbia Bank) 2.000 2,146 30,428 692 3,821 28,826, 2,076) -..- 
Pratt & Whitney Co., pref. (quar)..-_| 134 |\Feb. 20| Holders of rec. Feb. gq | Euitable Trust) 12,000, 15,754 187,985) 1,339 21,641] *191.697| 14/301| __.. 
Pressed Steel Car, pref | ae | 1% |\Feb. 27) . . ER HITS 
Producers & Refinee Card. aoee, Gito.3)| $1” Mar. 15) Holders of ree: Keb. 6 | Total of averages 280,175 439,155 4,548,688) 53,280 519,4551c3,869,690/316,604 31,010 
( an ge _—* Jan newnenenans | 14 — on soleers = = a _ Totals, actual co we ne Feb. sa ane 781 52,846 521 ,4311¢c3,840,341 316,535 31,114 
: ee a . . Fel Totals, actual condition Feb. 34,582,781) 49,576 508 ,023'c3,885,1931317,454 30,911 
“'preferred (quar). (usr coment ‘15 Re Bel Eloldee or ree: APF. 2 | Totals, actual condition Jan. 274,567,969) 52,693 527,448)c3,874,718)319,917 30,438 
Republic iro ~ ol sed . ta | ir -| Mar. 16 to rend 1] State Banks Not Members of Fed’ I Res’ ve Bank. 
Reynolds Spring, pref. A. & B (quar). ‘| *1 ” Apr. 1|*Holders of vee. thendie Greenwich is unk l :000 2,119 18,367 1,589 1,711 18,804  t™ 
St, Joseph Lead (quar.) O50 ‘Mar 20| Mar.10 to Mar. 20 Bowery Bank_. 250 877 5.869 360 398 2,821; 2,189)  .... 
gala CTTTTITIIIIIOTT | 25e"|Mar.'20] Mar 10 to Mar 20 | State Bank....| 2,500 4,684 83,672) 3,529 1,825, 29,146) 52,137) -__- 
St. Mary's Mineral Land oe eee ee eee *$3 Mar. 5 *Holders of rec. Feb. 6 —_—-—-—- ——_ — 
Salt Creek Consolidated Oll (quar.)_...| 25c.|April 1; Holders of rec. Mar. 15¢ Total of averages 3, 750 7,681 107,908 5, 478 x 934 50,771) 54,328) -.-- 
-f)i > | . * eae EEE ene 
ee oe WE exnnvonnccons ea lee. SOSH haere op ree: Feb. 14 | Totals, actual condition Feb. 10 108,393, 5,595 3,703} 51,182] 54,353] __-- 
Seaboard Oil & Gas (monthly) -_____- “*! 240.1Mar. 1| Holders of rec. Feb. 15a | 20tals, actual condition Feb. (3, 108,255, 5,473 4,227) 51,140) 54,353) -..- 
Monthly _. called ER aaoenppanabaite 2\e.| Apr ° 1) Holders of rec. Mar 15a Totals, actual co ndition Jan. 27 108 ,362 3,467 4,094 51,291 54,436 eaeoee 
Sharp Manufacturing, com. (quar.)___.| $1 \Feb. 21| Holders of rec. Feb. 6 Lama bem ga popes pwr - ar . — ety - 34.564. 1.000 
Sherwin-Williams Co., ref. (quar.)_...| *1¥% |Mar. 1) *Holders of rec. Feb. 15 , wyers Tit & T' £6000 (4.750 25. "734| 048 1 634 16.700 "572! sone 
Sinclair Consol. Oil Corp., pret. (guar.).| 2 Feb. 28; Holders of rec. Feb. 15 eee deed | en ree ee | Oe, i, a éépe 
Southern Pipe Line.._.._............-. | $4 Mar. 1! Holders of rec. Feb. 15a . | | 207} “ 
Southern States Oil (monthly)-..-.-.-. | 81 |Feb. 20|*Holders of rec. Feb. 1 | Total of averages 16,000 16,164 77,850, 2.477, 5,207) 62,164) 1,572) ---- 
ee aes ee eee ecueladaad 5m — | —p4-o wn — ssa eg a Totals, actual condition|Feb.10 78,090 2,441 5,470 51,592 1,578) akin 
Pi See a eeooes m4 ar >| a : Totals, actual condition|Feb. 3 77,691 2,396 5,672 51,448; 1,615) _ 2. 
We ae ee e------=- «Lo NBER: Os) Holders of ree. Feb) [yg | Totals, actual condition |Jan. 27 79,203 2,453 5,610) 52,689) 1 869, ___- 
Standard Oil (Calif.) (quar.)...._-____.| 50¢e. Mar.15 Holders of rec. Feb. 20a ; : poring a ean 
Standard Oil (Indiana) (quar.)__._..--| *62}4c\ Mar. 15 *Holders of rec. Feb. 16 — enn bt lg 299,925 463.001 4,734, 278 6. 527 =e 768 ™ po 579 ui 395 “+474 
Standard Oil of New York (quar.)_._--- *35c.|Mar. 15 *Holders of rec. Feb. 23 D ed _———— ae Se, eee ene 
ee see ee Caen e-~-<-- $2.50 Apr. 2, Holders of rec. Feb. 23 | Grq ager., act'Icond’n Feb. 104,712,367 60,882 530,604 @3,943,115 372, 466 31,114 
Siern be thers ; (quar) oleicitatnieitcsis 2 : Mar. | Molders af Fes. | Feb 5 Comparison with prev. week. — meg 360 + 3,437 + 12682) —44 666) —956, +203 
Preferred (quor.).-..--------------| 2 | |June 1) Molders of ree. Mav I - a 0 ictal aaiied, ih aantoonie & }—— 

Studebaker Corp., common (quar.)....| $1.50 Mar. 1 Holders of rec. Feb. 10a ead = path hme — ott caa’ ihe +h ais 537" sa a8 78. 698 376" 252 30° 438 
Preferred (quar.)............-_..- 1% Mar. 1! Holders of rec. Feb. 10a | 77. S68F+ wae Ss pe £99,534 60,619 057,192 85,915,698 5/6 oye 
Thompson (John Kk) Go..com.(monthly)| 25c. |iar | alana at aan iB ,, | GE do aper., act icond'n Jan. 204,782,324 60,971 537,473 $3,944,466 446,078 30,624 
| geen seni = eee hy ef. | 4." lApril 2) Holders of rec. Mar.20. | GT’d ager., act’iicond’n Jan. 154,783,277 67,475 541,425 4,082,945 102,504 30,524 
wienkes Detroit Axle Ba ESTES 1% Mar 1! Feb.d21 , - M: >. , | Grd ager., actlcond'’n Jan (4,820,390 68,294489,420 4,004,973 405,268 30,447 
Timken Roller eating (quar.) tl 75c.\Mar. 20° Holders of rec. Mar. bq | OF'd ager.. aeficand’n | Dee. 3° 4,852,162 67,078 556,760, 4,042,719 415,835 30,437 
Truscon Steel, preferred \quar.) ~~~... | *1% | Mar. 1 *Holders of rec. Feb. 15 | woe.—wU. 8. deposits deducted from net demand deposits in the general total 
Union Tank Car, common (quar.)___.--. | $1.25 Mar. 1) Holders of rec. Feb. ba above were as follows: Average total Feb. 10, $45,287,000; actual totals Feb. 10, 

Preferred (quar.) -------..-.------. 1% |Mar. 1) Holders of rec. Feb. 54 | $42,878,000; Feb. 3, $47,512,000; Jan. 27, $55,574,000; Jan. 20, $82,376,000; Jan. 
wasted Cigar Stores of Amer., com. (qu.) ~ — , ae = rec. Feb. 15a | 13, $63,576,000. Bills payable, rediscounts, acceptances and other liabilities, 
nited Drug, 2nd pref. (quar) .._....| 14 |Mar 1) Holders of rec. Feb 15 | average tor the week, Feb. 10, $521,099,000; Feb. 3, $549,417,000; Jan. 27, $524,- 
United Dyewood, preferred (quar.)-.-.| 1% |Apr. 2) Holders of rec. Mar. 15a | 335.000; Jan. 20, $481,518,000; Jan. 13, $465,586,000. ‘Actual totals, Feb. 
es Me ycoorssosess -2---- ae ey eee sere of roc, Sant. tou | $533,456,000; Feb. 3, $514,820,000; Jan. 27, $554,998,000; Jan. 20, $516,960, 000: 
ee ae i %% . > We. if ot 4 ‘ ~ > i 
Preferred (quar.)-_- | 1% |Jan2’24' Holders of rec. Dec. 15a | van. 55, $450,236 000. ; ’ 
U.8. Cast Iron, Pipe & Fay., ‘pref. (qu. )| 1% Mar.15 Holders of rec. Mar. la... ° Includes deposits in foreign branches not included in total footing as follows: 
Preferred (quar.) 1% \June 15 Holders ot rec. June la | National] City Bank, $136,736 ,000; Bankers Trust Co., $10,580,000; Guaranty Trust 
Preferred (quar.)......-...---_-_-. | Li Sept. 15 Holders of rec. Sept iq | CO., $77,623,000; Farmers’ Loan & Trust Co., $21,000; Equitable Trust Co. ,$27,- 
Preterred (quar.)........._..------ | 1% |Dec. 15 Holders of rec. Dec. lq | 217,000. Balances carried in banks in foreign countries as reserve for such deposits 
U. Ss. Lumber (stock | dividend) . taint tea, #2100 Mar 1 *Holders of rec. F eb. 1 | were: National City Bank, $23,345,000; Bankers Trust Co., $1,095,000; Guaranty 
1’. Reulty & imp! (quer.)........-. --| Mar. 1 ders of ree sq | Trust Co., $6,529,000; Farmers’ Loan & Trust Co., $21,000; Equitable Trust Co., 
: , iMar : ‘eh. § | $2,799,000. e Deposits in foreign branches not included. d As of Dec. 7 1922. 
C fees ! Mar.30 Feb. 25 to Mar. , 
U. 8. See orporation, com. (quar.)... iat Ipeb 27| Feb. 4 to Mar ; | € As of Jan. 3 1923. f As of Dec. 31 1922. g As of Feb. 8 1923. 
AB yh eh ie sinceasines | a hh . ey a - og ~ oan The reserve position of the different groups of institutions 
Vivaudou (V.) Inc..................-| 60e. Mar. 2| Holders of rec. Feb. 19a | On the basis of both the averages for the week and the actual 
7c ree -------- | a roy 1 ye = _ + pa a condition at the end of the week is shown in the following two 
Preferred (quar. hI REtr 1% \Apr. | Holders of rec. Mar. 22a | tables: 


Webe & H ilb over. pref (quir) —_-.| 
Welch Grape ile Co., pref. (quar. y= ~~ | 


1% |Mar. Holders of rec Feb. 23a 

l 

White (J.G.) Co., Inc., pref. (quar.)-. ] 
] 

] 


] 
] 
t 
oy, Feb. a Feb. 21 to Feb. 28 STATEMENT OF RESERVE POSITION OF CLEARING HOUSE BANKS 
, 1 
° ] 
l 





Mar. 





a j y a hl rowy . ’ so 
4% |\Mar. Holders of rec. Feb. 15 | AND TRUST COMPANTES 
White (J.G.) Eng. ; pref. (quar.) _. 44 Holders of rec. Feb. 


15 | 
Holders of rec. Feb. 15 | | 














White (J.G.) Mgt. Corp.., pref. (quar.) - % = |Mar. Averages. 

White Movor Ce | § i\tar. 3) med of re far via | po a _ 

Woolworth (F. W.) Co. common (quar.)| 2 Mar. 1| Holders of rec. Feb. 10a | Cash | Reserve ) a 

Worthington Pump & Mach., pf. A. (qu), 1% |April 2) Holders of rec. Mar. 10a Reserve in Total | Reserve Surplus 
. Preeereee & GRUB). nccccccccececece 1% |April 2; Holders of rec. Mar. 10a | Ri serve. | Required. Keserve. 


in Vaull. Dep sitartes| 


_ —-—— -- —— 
— i - ——— me ee —- — - _ oe — _— 





Wright Aeronautical Corp. (quar.)_._-- 25c. Feb. 28 Holders of rec. Feb. 14a | 
Wurlitzer (Rudoiph) (o.— | 




















j 
| Members Federal $ 3 3 
Eightper cent preferred (quar.)......| 2 (Mar. 1) Holdersofrec. Feb.19°23 | Reserve RA py > . cea Meal 519,455,000 512,557,820} 6,897,180 
Eightper cent preferred (quar.)._-_.. 2 (June 1) Holders of rec. May 22°23 | State banks *_____- 5,478,000 3,934,000) 9,412,000, 9,138,780 273,220 
Seven per cent preferred (quar.) 1% |Apr. 1| Holders of rec. Mar. 22 Trust companies._._.| 2,477,000 5,297, 000; 7,774, 000 7,689,600) 84,400 
* From unofficial sources. t The New York Stock Exchange has ruled that stock Total Feb. 10 7,955, 000 528. 686, 000 536. 641 000 529. 386. 200! 7,254,800 
will not be quoted ex-dividend on this date and not untilfurther notice. % The New Total Feb. 3... 7,827,000 529,854,000 537,681,000 530,800, 790) 6.88),210 
York Curb Market Association has ruled that stock will not be quoted ex-dividend Total Jan. 27... 7821 000 531 "870.000 539,751,000 531,930, 730, 7.80 270 
on these dates and not until further notice. — 122 53° "816.000 5 7,849,000 535,752,410! 12,096,590 
a Transfer books not closed for this div. d Correction. e¢ Payable in stock. | ae ee. 2... 6,603.0 5S 
f Payable in common stock. g Payable in scrip. 4 On account of accumulated * Not members of Federal Reserve Bank. 
dividends. a This is the reserve required on net demand deposits in the case of State banks 
4 Pavable in dividend obl gations k Subject to appreval of stockholders. and trust companies, but in the case of members of the Federal Reserve Bank 











2 All transfers received in order in London on or before March 5 will be in time | includes also amount in reserve required on net time deposits, which was as follows: 
ior payment of dividend to transferees. Feb. 10, $9,498,120; Feb. 3, $9,578,610; Jan. 27, $9,961,650; Jan. 20, $10,971,810. 
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Actual F Pogures. 





Cash 
| Reserve | 
| in Vault. | 

a er ' 

Members Federa!' $ 
Reserve banks..../ -- : 

State banks | 6,595,000 

Trust companies_...' 2, 44) ,000 





Total Feb. 10___.| 8.036.000 


| 


Total Feb. 3. .-.. 7,869,000 


Total Jan. | 7,920,000 : 


Total Jan. 20__-_. 7,811,000 


Reserve 
in ' 7 otal 
| epecwar les Reserve. 


— — - ~-——— - —_ 


g $ ‘ . o 

1,431,00C 521,431,000 508,740,355 2 690 620 
703,000 9,298,000 9,212,76 5,240 
470,009 7,91 I 000 38.8 ,200 


521 
3, 
5, 


4. 000 538 640,000 525.6 91, 940 2,948,060 
,922,000 525,791,000 5: 1.5 21 ,110 - 5,43 ,110 
+ 52.000 545.072.9000 : 450 $520 
473,000 54: 5 284.000 5: 28, 560 36,440 


53 
)5 
>. 
Ds 


50 

17,' 
37, 
37, 





* Not members of Federal Reserve Bank 


b This is the reserve required o 
and trust companies, but in the « 
cludes also amount of reserve re! 


n net demand deposits in the case of State banks 


‘ase of members of the Federal Reserve Bank in- 


1ired on net time deposits, which was as follows: 


Feb. 10, $9,496,050; Feb. 3, $9,523,620; Jan. 27, $9,598,410; Jan. 20, $11,693,150. 


—— nana 








ee 





State Banks and Trust Companies Not in Clearing 
House.—The State Banking Department reports weekly 
figures showing the condition of State banks and trust com- 


panies in New York City 


not in the Clearing House as follows: 


SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 


NEW YORK, NOT INCLUD 


ED IN CLEARING HOUSE STATEMENT. 


(Pigures Furnished by State Banking Department.) 


Loans and investments 
SS 
Currency and bank notes__. 


Differences from 

Feb. 10. previous week. 
$761,753,200 Inc. $1,095,400 
2,928,200 Dec. 904,200 
18,859,800 Inc. 281,300 


Deposits with Federal Reserve Bank of New York 66,107,800 Dee. 1,257,800 


Total deposita._____ 
Deposits, eliminating amounts du 


791,526,100 Dec. 5,656,600 
e from reserve de 


positaries and from other banks and trust com- 
panies in N. Y. City exchanges and U.S.deposits. 746,954,400 Dec. 2,868,800 


Reserve on deposits 
Percentage of reserve, 19. 5% . 


Cash in vault..__._.-_ , 
Deposits in banks and trust cos. 


117,308,400 Dec. 2,357,900 


RESERVE 

—— Stale Banks -——— -——Trust Compantes—— 

*$26 924,100 16.21% $60,966,700 14.06% 
8,141,000 04.90% 2 1,276,600 04.90% 


_—- -—— eee oe ee ee 


$35,065,100 21.11% $82 243, 300 18.96% 


* Includes deposits with the Federal Reserve Bank of New York, which for the 
State banks and trust companies combined on Feb. 10 was $66,107,800. 








Banks and Trust Co 


mpanies in New York City.— The 


averages of the New York City Clearing House banks and 
trust companies combined with those for the State banks 


and trust companies in 


Greater New York City outside of 


the Clearing House are as follows: 


COMBINED RESULTS OF 


BANKS AND TRUST ©CO) 


GREATER NEW YORK. 











W eek ended — s 

», 397,918 
Oct. 28 5,402,995 
Nov. 5,394,373, 
Nov. — .-| 5,348,725 
Nov. 1} 5 321,639 
Nov. 2! : _..-}| 5,314,086 
Dec. ; Dee 5, 
Dec. 9% 5,309,45 
an. Be. .caosceeceoe! GF ent os 
ee 65923 ,.70% 


Jan. } 5,630,574, 
Jan. 1: 9,529,461 
Jan. : 5,582 99» 
Jan. 5,522,233 
Feb. 5,532,381 
Feb. ' §,496,199 





Loans and Demand *Total Cash 
Invest. nents. Deposus. | in Va ss . Lye pustiories. 
| atten 


800 | 4,542,829.500 91,414,200 


5O0 | 4,594.948,100 | 100,766,600 
Dec. _.--------| 9,919.496,( 


—- - - 





Reserve in 


——_- — — —— i ——— a ee — 


; 
$ : $ 


900 | 4,599 ,067,600 | 89,793,300 542,922 400 
.200 } 4 690, )20,500 | 8S, 4 14,300 b15,225,400 
HOO 3,415,200 $7,359,900 3 119,700 
3200 7 .740,400 91 084. 00) 5 
000 548 "953000 | $9,245,900 
500 | 4,562.416,100 | 87,309,000 


2uu 4.592,129,500 | 88,954,800 
100 545.721.0090 95 359,300 


wy £733,954, 900 100,245,100 
400 | 4,592,407 ,700 90.677 500 





Jbo9 414.220.4000 03 343 S00 


rate) 4. 700 OAS 900 SAL ANH | 


,200 | ‘ 96 900 83,614,700 | 
800 | 4,731,427,200 82,113,900 | 
,200 ,718,679,400 83,018,000 | 











New York City Non-Member Banks and Trust Com- 
panies.— The following are the returns to the Clearing House 


by clearing non-member 
cluded in the “Clearing 


institutions and which are not in- 
House Returns” in the foregoing: 


RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLUARING 


(Stated tn thousands of dol 


HOUSE. 


lars—that its, three ciphers |O00) omitted.) 





Net 


CLEARING |Captal.| Profits | 


NON-MEMBE RS}——-—--— 
ees bke. Dec 
Week ending statebks. Nocti 
Feb. 10 1923. [fIir. cos. Dec.2 
Members of 
Fed'!l Res. Bank |! x $ 
Battery Park Nat.| 1,500) 1,16 
W.R. Grace & Co | 500} I, 339| 


| 
Loans 
Dis Resert«| Net | Net | Nat'l 
counts C‘ash with |Demand T'ime Rank 
| Inves! tn Leqal | De- p.. e- y 
| mens. Vault De posi _ pu. 


GI LC. { ries 


t —_ —_— 


Avera | Average Ave! rage. Avera, i Avrera 
¢ " 


! > “ 


> 
“| 11, 293 166 “or 7,556 472 


9,742 29, 3: 1,939 6,389 


—_———-— -_——— 
<A se 


Total Feb. 10_. 2.000 2,: 502 24 035 195 ; - 9.495 6. 861 195 





State Banks Not Mcjmbers 
Bank of Wash. Hit» 200)| 326) 
Colonial Bank - - - Sov} 1,87! 


Total Feb. 10-_ + 


Trust Companie: pam BO mbers 
Mech.Tr., Bayonn f 34 


——— ---- - i en 


Total Feb. 10_-_!' 34> 9. ,197 385 185 3. 700 5, 642 


Grand aggregate — 5.05! 
Comparison with pjreviou: | week 


1,000: 2,205 


} 
of Fed. Res've Bank | | 

5.390 594 263 4,439 1,008 
| 19,748 2 4AS4 1,467 20,408 


— ee a 
eee 


25,138 3,078) 1,730 24,847 1,008 


} 


lof Fed. Res’ ve Bank 
9 197 385 185 3,700 5 642 


—————— eee ee — eee 
_ 





a _— ee — 


4 55, 370) 3.6: 58) 3, 620 a38,042 ‘13. 511 195 
+526, +152) +165 +378 —196 





Sy | ee . . 


Gr’d ager., Feb. 3, 3,500) 5,059 54.844 3,506; 3,455 a37,064 13,767 195 
Gr'd ager., Jan. 27) 3,500 5,059 54,903 3,496 3,579 a37,380 13,917 196 
Gr’d ager., Jan. 20, 3,200, 5,435 53,881 3,747| 3,537 a37,442 12,892, 195 
Gr’d ager.,Jan.13 3.200 5.435 53,814 3,944 3,654 a38,.337 12.224! 196 





aU. S. deposits deducted, $463,000. 
Bills payable, rediscounts, acceptances and other Mabilitics, $2,625,000. 
Excess reserve, $255,010 increase. 








Becton Clearing House Weekly Returns.—lIn the fol- 
lowing we furnish a summary of all the items in the Boston 
Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 





Feb. 14 | Chanzes from FPebd.7 | Jan. 31 
1923. previous week. 1923. | 1923. 


a 








$ g $ bd 

Capital _._.....| 59,000,060 No change | 59,000,000 59,000,000 
Surplus and profits. . 83,679,000 No change !| 83,679,000 83,679,000 
Loans, dise’ts & investments. 860,370,000 Inc. 3,463,000 856,907,000 856,807,000 
Individual deposits, incl. U.S. 628,950,000 Inc. 1.994.000 §26 .956 ,000 634,038 ,000 
Due to banks lias 121,455,000 Dee. 1,092,000 122,547,000 120,403,000 
Time deposits. __. _.....)110,362,000 Dec. 375,000 110,737,000 119,054,000 
United States de posits _....! 8,085,000 Dec. 1,044,000 9,129,000 10,404,000 
Exchanges for Clearing House 24,091,000 Dec. 3,570,G00 27,661,000. 25,771,660 
Due from other banks______| 67,902,000 Ine. 1,115,000 66,787,000 68,493,000 
Reserve in Fed. Res. - 71,867,600 Inc. 42,060 71,825,000 71,972,000 
Cash in bank and F. R. Bank 9,039,000 Inc. 37,000; 9,002,000 9,220,000 
Reserve excess in ten and | 

Federal Reserve Bank___. 1,841,000 Dec. 179,000: 2,219,000, 1,876,000 








Philadelphia Banks.—The Philadelphia Clearing House 
return for the week ending Feb. 10 with comparative figures 
for the two weeks preceding, is given below. Reserve 
requirements for members of the Federal Reserve System 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. ‘Cash in 
vaults” is not a part of legal reserves. For trust companies 
not members of the Federal Reserve System the reserve 
required is 10% on demand deposits and includes ‘‘Reserve 
with legal depositaries’’ and ‘“‘Cash in vaults.” 





Week ending Feb. 10 1923. 


| 
' 
i 
' 
' 





| Fd. 3. Jan. 27 

Two Ciphers (00) omtted. |M embers of Trust | | 1923. 1923. 
F. R. System Compantes: Total. | 

Capital | $35,875,0 $5,000,0 $40,875,0 $40,875,0 $40,375,0 

Surplus and profits._....._| 100,351,0. 14,496,0 114,870,0 114,847,0) 115,347,0 

Loans, disc’ts & investm’ ts| 670,590,0. 43,121,0 713,711,0 715.329,0| 709,.986,0 

Exchanges for Clear.House| 27,580,0 i 28,162,0 30,406,0, 29,781,0 

Due from banks | 85,027,0 24, 85,051,0 89,986,0| 91,669,0 

Bank deposits.__.______. | 122,325,0 23.0 123,048,0 126,903,0, 128,391,0 

Individual deposits 516,110,.0 3: 544,544,0 549, 414, 0 

Time deposits _ 26,286,0 702, 2%,988,.0 | 

Total deposits | 664,722,0 9,8: 694,580,0 

U.8. deposits (not incl.). 7 7,758,0 

Res've with legal deposit’ s 58, 3,558,0 

Reserve with F. R. Bank. _ ,23: 55,233,0 

Cash in vault* | 10,758,0 

Total reserve and cash held’ 69,549.00 

Reserve required 55, ‘091, 0 317, 59,408,0 

Excess res. & cash in vault- | 9,388.0 5 82° 15.217.0 11: 55.0 12'276 0 











* Cash in vault not counted as reserve for Federal Reserve members. 








Condition of the Federal Reserve Bank of New York. 


—The following shows the condition of the Federal Reserve 


sank of New York at the close of business Feb. 14 1923 in 
comparison with the previous week and the corresponding 
date last year: 
Feb. 14 1923. Feb. 7 1923. Feb. 15 1922. 
Resources — $ 


Gold and gold certificates............. 14] 130,282 146,335,710 286,245,000 
Gold setiiement fund—F. R. Board... 194,541,641 224,593,845 53,005,000 


ee 





Total gol id held by bank- 335,671,923 370,929,555 339,250,000 
Goid with Federal Reserve Age mt...<. 635,C€22,870 635,202,076 711,647,600 
Gold redemption fund_._.....-._ __ ~~. 7,058,952 8,998,127 10,000,000 

Total gold reserves_..........---.- 977,763,746 1,015,129,754 1,060,897 ,000 
Reserves other than gold 25,000,220 26 .139 232 40,365,000 


——— — os 








Total reserve3._.-.---- __.......1,002,.763,.956 1,041,268,986 1,101,262,000 
*Non-reserve cash 9.484.009 10.000 636 
Bills discounted: : 
Secured by U.S. Govt. obligations... 259,758,175 193,108,675 86,258,000 
an ee 34,491,213 27 924,346 54,531,000 
29.793 393 27 410,236 19,277,600 





T ‘ote bills ere _. $24,043,381 248, a 307 160,066,000 
U. bon id notes_- 7 ; 24,046,750 25,508 ,350 37,017,000 
U. 3. cert rote re s of indebte dnes s5— 

One-year certificates (Pittman Act). 33,900,000 

All other 29,187,500 26 ,797 ,000 92.397 ,000 

Tota! earning asseis -_ 377.277.631 300,748,657 323,380,600 
Mar tk premises 10,515,340 10,515,340 7,269,000 
5° redemp. fund agst. F. ; 1,576,000 
Uneollected items 53,! 108,568,713 122,214,000 
All other resources............-..--- : .925,: 1,846,419 3,219,000 








58: 1, 472,888,7 754 1,558,920,000 





Liabtlities—- 
Capital paid in ee 28 ,9°2.800 28,748 900 27,029,000 
. ae : 59,799,523 59,799,523 60,197,000 
Deposits- 


Government Salas 12,678,771 13,657 ,065 20,543,000 
Member banks— _. 755,685,804 719,606,633 689,778,000 
All other 10,128,891 10,659,109 11,849,000 
778,493,467 743,922,807 722,170,000 

F. R. notes in actual circulation 560,010,229 554,344,106 621,791,000 
F. R. bank notes in circu’n—net liability 19,592,000 
Deferred availability items : 83,872,555 104,365,000 
All other liabilities ‘131 2,200,861 3,776,000 


Total liabilities 55,948, 685 1,472,888,754 1,558,920,000 














Ratio of total reserves to deposit a as 

F. R. note liabilities combined 74.9% 80.2% 81.9% 
Contingent liability on bills purchased 

for foreign correspondents. ....-.--- 8,659,615 11,711,907 12,000,468 


* Not shown separately prior to January 1923. 








CURRENT NOTICES. 


—Redmond & Co. are bringing to the attention of business and pro- 
fessional men desirous of establishing 2 dependable trust fund for bene- 
ficiaries of the next generation or large estates interested only in invest- 
ments of the very highest grade, City of Providence, R. 1., 40-year water 
gold bonds, due Dec. 1 1962; exempt from Federal income taxes and a legal 
investment for savings banks and trust funds in New York and all the New 
England States. 

—Faulks & Murfitt, 16 Exchange Place, have issued a comprehensive 
analysis on ‘‘The Great Britain of South America."’ 
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WEEKLY RETURN OF THE FEDERAL RESERVE BOARD. 


The following is the return issued by the Federal Reserve Board Thursday afternoon, Feb. 15, and showing the condition 
of the twelve Reserve Banks at the close of business on Wednesday. In the first table we present the results for the system 
as a whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year. 
The second table shows the resources and liabilities separately for each of the twelve banks. The Federal Reserve Agents’ 
Accounts (third table following) gives details regarding transactions in Federal Reserve notes between the Comptroller and 
Reserve Agents and between the latter and Federal Reserve banks. The Reserve Board’s comment upon the return for the latest 
week appears on page 664, being the first item in our department of “Current Events and Discussions.” 





CoMBINED RESOURCES AND LIABILITIES OF THE FEDERAL ResEerRvVE BANKS AT THE CLosE or Business F Eps. 14 1923. 




































































Feb. 14 1923.\Feb. 7 1923. Jan. 31 1923. Jan. 24 1923.| Jan. 17 1923.|Jan. 10 1923.|Jan. 3 1923.|Dec. 27 1922.!Feb. 15 1922. 
RESOURCES. < | $ | $ | $ . $ 2 $ | 5 
Gold and gold certificates.....-.-.--- 302,129,000) 307,567,000 292,664,000, 298,207,000; 296,840,000) 281,300,000) 272,504,000) 273,825,000) 382,260,000 
Gold settlement fund, F. R. Board. ___- 972,152,000) 569,278,000 561,403,000, 556,642,000; 535,229,000) 543,338,000, 550,126,000] 509,580,000! 531,354,000 
Total gold held by banks_-------_--- 874,341,000' 876,845,000 854,067,000! 854,849,000. 832,069.C00! 824,638,000] 822,630,000] 783,405,000! 913,614,000 
Gold with Federal Reserve agents _-_-- -|2,144,036,000 2,139,375,000 2,174,677,000 2,181,121 ,000)2,195,474,000|2,186 ,194,000/2,165,627 ,000!2,198,846,000 1,940,665,000 
Gold redemption fund.........---.-.- -| 60,120,000) 59,856,000, 47,066,000 44,167,000, 49,949,000} 51,873,000) 61,194,000) 58,188,000; 81,775,000 
Total gold reserves..........-_..-.. 3,078,497 ,000 3,076 076,000 3,075,810,000 3,080,137 ,000!3,C77,492,000)3 062,705 ,000)3 ,049 451,000! 3,040,439 000! 2,936,054,000 
Reserves other than gold______.____- -| 140,464,000; 143,288,000, 151,333,000! 141,844,000} 136,645,000) 124,509,000] 113,442,000 108,398 ,600| 139,886,000 
BOM POBVER. .ccccccccccnsccecees 3,218,971,000 3,219 364,000 3,227,143,000 3,221,981,000 3,214,137 ,000/3,187 ,214,000/3 ,162 ,893 ,000] 3,148,837 ,000| 3,075,940,000 
TT GOO. cccccsecadceaneaes 67,759,000; 67,770,000; 54,452,000; 79,958,000} 82,178,000) 92,165,000) 94,442,000)__________. gleuciaseuuien 
Bills discounted: | | 
Secured by U. 8S. Govt. obligations.-| 428,724,000, 344,646,000, 377,482,000) 341,649,000} 284,017,000] 281,995,000] 351,483,000] 316,495,000) 327,641,000 
Other bills discounted..........-.--- 224,71. 000) 224,663,000) 219,769,000, 228,086,000} 229,228,000) 230,053,000] 276,162,000] 313,390,000! 457,979,000 
Bills bought in open market____-_----- 184,476,000) 184,945,000) 188,566,000) 204,547,000; 201,335,000) 225,760,000] 255,182,000) 246,293,000) 78,287,000 
ee ee OO BO wcwncesuccccdes $37,915,000, 754,254,000! 785,817,000 774,282 ,000}« 714,680,000] 737,809,000) 882,827,000} 876,178,000! 863,907,000 
U. 8. bonds and notes_______.____--- 163,240,600; 166,086,000, 162,952,000; 166,857,000; 156,878,000} 175,709,000} 182,315,000} 179,192,000} 125,633,000 
U.s. certificates of indebtedness-_----- CEO GEV EENOTE ccsccaseesl ecccudsbldlh “couseeededl dendectesd <eacsétee dngealas 258,965,000 
One-year certificates (Pittman Act)_-/|_.____._-_-. PFE Pe.4 Be eer eer re MOTs eae ete Sere 12 ee el w cceseséoewe 
Other certificates__-....--.- enhanc Abdi ian i eee aN | 190,783,00)| 185,962,000} 255,554,000} 332,467,000! 274,239,000] 266,€91,000)-.-.-.------ 
Municipal warrants..._...........-.-]-.....-.-..-- | cowaubee mektiied | ndincambieben 4,000 10,000 24,000 39 ,000 40 ,000 193,000 
Total earning assets__-_-_- ential 1,191,438,000 1,107,378,000 1,139,552,000.1,127,105,000! 1, 127,122,000} 1,246,009 900) 1,339 420,000] 1,334, 101,000! 1,248,698,000 
Bank premises____- aS ald a ee | 46,777,000 46 640,006 46,471,000! 46,400,600 45,895,000) 45,521,000) 45,281,000 47,227,000; 36,908,000 
5% redemp. fund agst. F. R. bank notes 311,000 3] 1,000) 311,000 310,000 311,000 911,000 2,097 ,000 2,520,000 7,930,000 
Uncoliected items. .................-- 676,805,000) 524,354,000; 530,431,000, 580,148,000) 653,495,000) 606,541,000] 770,070,000} 757,500,000} 556,004,000 
All other resources___.........-.--.--- 16,045,000, 15,518,000; 15,180,000, 15,497,000 15,329,000 14,894,000 15,506 ,000 15,226,000} 15,583,000 
Total resources._.......-.---------'5,218,126,00C 4,981,635,000'5,013,540,000 5,071,399,000/ 5, 138,467,000|5,193,255,000|5,429,709 ,00015,305,411,000'4,941,063,000 
LIABILITIES. | | | 
Capital paid in......--.-- (edb enetnn we 108,373,000 107,810,000, 107,703,000; 107,648,000! 107,484,000; 107,465,900; 197,450,000, 107,256,000} 103,325,000 
nk hee et aaa ing dare 218,369,000 218,369,000) 218,369,000) 218,369,000) 218,369,000) 218,369,000} 218,369,000} 215,398,000) 215,398,000 
Deposits—Government ll OO at aes 43,492,000 35,131,000) 46,014,000, 33,042,000 9,341,000) § 193 000 6,630 ,000 7,809,000) 79,316,000 
Member bank—reserve account. __--—_! 1 964,561,000 1,905,530,000 1,913,446 COO 1,924,521 ,000) 1,918 ,468,000! 1,960 346 000 1,942,749 000] 1,861,281,000 1,744,430,000 











Other deposits | 


22,639,000 — 23,780,000! 31,602,000, 33,263,000) 41,642,000) 53,337,000) 75,394,000] 31,165,000; 33,728,000 






























































































































































otal deposits. ._.--- peuSeeseoens . 12,030,692 ,000 1,964,441,000, 1,991,062,000 1,990,826 ,000' 1,969,451,000| 2,019,876 ,000|2,024,773,000 1,900,255 ,000'1,857 474,000 
F. R. notes in actual circulation. ___ ~~ ~'2,243,603,000 2,217,817,000' 2,203,701 ,000 2,225,231,000)| 2,256 ,491,000 2,312,674,600/2,411 ,058 ,000! 2,464,121,000 2,169,953,000 
F_R. bank notes in circulation—net Liab || 3,074,060 3,309,000, 3,105,000 3,132,000) 3,117,000) 2,866 ,000) 2,947,000 10,632,000; 82,988,000 
Deferred availability items..........--]| 602,878,000 459,255,000; 479,551,000' 514,997,000; 573,705,000, 521 667,000; 655,532,000} 578,502,000) 494,582,000 
All Othe? liaDiitsees.... .. ccc cccccces 11,137,000 10,634,000 10,049,000, 11,196,006) 9,850,600) 10,338,006) 9 530,000 29 247 000. 17,343,000 

a — =o TR saiaatians am —_ 

Total abilities. ......-.--...-. '5,218,126,000 4,981,635,000/5,013,540,000 5,071,399,000! 5, 138,467,000 5,193,255 ,000/5,429,709 000] 5,305,411,000 4,941,063,0008 
Ratio of gold reserves to deposit and} 

F. R. note liabilities combined ___- | 72.0% | 73.5% 73.3% | 70.6% 72.8% 70.6% 68.7% 69.6% 72.8% 
Ratio of total reserves to deposit and 

F. R. note liabilities combined _ - | 75.3% 77.0% 76.9%! 76.4% 76.1% 73.6% 71.3% 72.1%! 76.47% 

Distribution by Maturtties — | $ | $ 3 | $ x $ $ $ $ 

1-15 days bills bought in open market -| 70,346,000. 65,080,000) 65,983,009) 71,673,000 §2,988,009 72,452 000 97,524,000 82,210,000 28,665,000 

1-15 days bills discounted ___-_- : | 524.616,000, 430,152,000) 453,690,000. 421,946,000! 367,072,000; 353,518,000] 443,297,000 436,465,000, 485,495,000 

1-15 days U.S. certif. of indebtedne 13,286,000 4,872,000 11,048,000, 13,970,000: 75,710,000} 145,787,000) 100,385,000 103,595,000) 23,768,000 

1-15 days municipal warrants._......' -.--.-.- seal ssl tine teeta eesenteosel careqneses . 6,000 17.000 26,000 14,000 142,000 
16-30 days bills bought in open market 33.080,000' 34,940,060 41,654,000! 41,930,000 47,229,000 42,561,000! 45,049,000 50,737,000, 19,161,000 
16-30 days bills discounted coal 28,607,000; 36,917,006 34,945,000; 31,576,000 31,695,000 34.678 000 43.826 000 48.609,000| 75,271,000 
16-30 days U.S. certif. of indebtedness PERROTT § cccundiieeel  jmmldeineien | ctetetniaditaaaid + * 4 eee Bee hase 35,999,000 
16-30 days miinicipal warrants_-—-—-—.- Cedibeeaet sehmemement saat ST UE hie pare - ia [ISG 8 ecccees eee 
31-60 days bills bought in open market- 43 982,000 42,551,000 45,442,000 52,446 ,O00 55,604,000 61,891,000 68,309,900 69,056 006 15,137,000 
31-60 days bills discounted_______- 45,800,000) 46,593,000 46,589,006! 52,300,000, 48,289,000! 51,690,000; 61,399,000} 63,372,000) 104,904,000 
31-60 days U.S. certif. of indebtedness 18,500,000 4$,213,000 83,201,000) 76,567,000, 71,272,000 dint sonnei 76,090 9,671,000 
31-60 days municipal warrants- ---- i «weneeenbena | nineteen ee a ee 4,000 4.000 5,000) 6,900 eee 
51-90 days bills bought in open market 26,498,000 32,354,000 27,555,000, 29,264,000) 28,628,000 35,375,009) 37 . 180,000 38,083,000 15,011,000 
61-90 days bills discounted me 32,254,000 31,777,000 $8,258,000) 36,641,000; 38,848,000 43,339,000) 49,550,000 50,059 000 77,396,000 
61-90 days U.S. certif. of indebtedness udemmiamaeiiaiell. ‘aaadinaal SP SPOR 14,507,000! __.__.___. | 81,919,000! 66,616,000 62,670,000 2,700,000 
61-90 days municipal warrants.........] -.-.-.....-.] ......-<.-.- Peale tecetaiaiaal Dae ealaal eee O i ee | 1 O00! ae 51,000 
Over 90 days bills bought in open market 10,570,000) 10,020,000 7 922,060. 9,294,000 § 886 000! 7,481,000) 7,120,000 5,207 Coo 313,000 
Over 90 days bills discounted - ---- ee 22,132,v00; 23,870,000 23,768,000| 27,272,000 27,441 000] 28,524,000); 29,575,000 31,380,000 42,549,000 
Over 90 days certif. of indebtedness - - - - 119,554,000' 133,953,600 96 ,534,0G0 80,918,000 102,653,000! 104,761,000) 107,238,000] 112,350,000; 186,827,000 
Over 90 days municipal warrants._.....}| --.--------] -----.---- ce eas eee: PRE A OX | ins ingen ee eee 10900] _____. a Teena 

Federal Reserve Notes— | 
Outstanding.__________-- __......----}2,633,175,000 2,619,758,000 2,632,727,000 2,654,125,000 2,691,511,000|2,747 705,000) 2,810,254,.000] 2,335,092 000 2,507,229,000 
| Ease : 359,572,000) 401,941,000, 429,026,000) 428,894,000) 435,020,000 435,031,000) 399,196,000] 370,971,000, 337,276,000 

In actual circulation... _-- ; |2,243,603,000,2,217,817,000 2,203,701 ,000 2,225,231,000 2,256,491 ,000/2,312,67 $,000)2,41 1,.058,900!2,464,121 000|2,169,953,000 

ee i rr ee | -—_— — — | —-_—- ——-  -----——- 

Amount chargeable to Fed. Res. Agent 13,52 }, 348 000) 3,535,806 000 3,556 ,210,000 3,538 ,873,000 3 620,438 ,60013 650 303 000 3,683,657 009 3 679.260 000 3,467,995,000 
In hands of Federal! Reserve Agent- - -- 895,173,000, 916,045,000, 933,483,000 934,748,000, 928.927 .000 902,598 ,000) 873,403,000 844,168,000) 960,766,000 

_———_=$s | oS |e ae | re | $$} —— 

Issued to Federal Reserve banks | 12,633, 175,000|2,619,758,000 2,632,727 000 2,654,125,000 2,691 511 (00|2,747,705,000 2,810,254,000) 2,835,092 000 2,507,229 ,000 

How Secured— | 
By gold and gold certificates__..._.....| 330,809,000; 329,799,000, 339,809,000; 339,809,000; 2342,462.009 352,462,000! 353,462,000) 253,657,000 344,012,006 
By eligibie paper........---.---- ___.| 489,139,000} 480,383,C00) 458,050,000, 473,604,000! 495.037.00G| 561.511.000) 644,627,000] 636,246,000] 566,564,000 
Gold redemption fund..........--.---- 128,130,000! 130,567 ,00G) 144,752,000. 133,647,000; 134,719,000 122.876 000) 130.431.000! 133,090,000) 123,374,000 
With Federal Reserve Board_......--- 1,685,097 ,000, 1,679,009 ,000 1,701,116 ,000 1,707,665,000, 1,718,293 ¢ 00} 1,710,856 000) 1,681,734,000) 1,712,099 ,000|1,473,279,000 

Total.........-.-.----------------/2,633,175,000,2,619,755,0C6 2,632,727 000 2,654,125,000 2,691,511 ,000/2,747,705,000 2,810,254,000)| 2,835,092 ,000 2,507 ,229,000 


-|————-— ——| == 


— nn — ~4 p- = — - ~ ——=|-= ==> — - — = = ee = —- — ——\|— —— — 
Eligible paper delivered to F. R. Agent- $00,422,000 721,250,000 753,110,000 746,805,000 685.399.000' 713,616,000 850,750,000) 836 .933.000. 827,554,000 








© Not shown separately prior to January 1923. 








































































































WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS FEB. 14 1923 
Two ctphers (00) omitied. | - | | | 
Federal Reserve Bank of-—- | Boston New York Phila. Cleveland Richmond Atlanta | Chicago |St. Louts Minneap.| Kan. tend Dallas |SanFran.| Total 
) RESOURCES. a 7 $ “2 eT a ss Be ee $ 
: Gold and gold certificates_____- _ 17,287,0, 141,130,0 21,409,0 14,148,0 6,639,0 5,605,0) 52,385,0) 1,937,0| 7,745,0 2,869,0' 11,190,0 19,845,0| 302,189,0 
Gold settlement fund—F.R.B'rd) 46,893,0, 194,542,0 28,888,0 87,540,0 28,423,0, 25,021,0 36,684,0 14,825,0) 26,952,0, 39,047,0) 11,754,0, 31,583,0) 572,152,0 
Total gold held by banks- ----- 64,180,0;| 335,672,0 50,297,0101,688,0 35,062,0 30,626,0 -89,069,0| 16,762,0. 34,6970. 41,916,0 22,944,0 51,428,0| 874,341,0 
Gold with F. R. Agents._--.---|158,121,0) 635,023,0 160,158,0 201,889,0 67,038,0 111,109,0,406,528,0; 81,040,0| 47,738,0 58,119,0| 14,663,0 202,610,0/2,144,036 ,0 
Gold redemption fund._._.--.--- | 8,803,0. 7,069,0 6,314,0 2,987,0, 3,318,0 1,559,0, 18,170,0) 2,168,0| 1,142,0, 3,090,0 1,268,0) 4,232,0| 60,120,0 
| Total gold reserves_-.-_---- _..-|231,104,0 977,764,0 216,769,0 306,564,0 105,418,0 143,294,0 513,767,0, 99,970,0) 83,577,0 103,125,0. 38,875,0\258,270,0 3,078 ,497,0 
Reserves other than gold-------.- | 9,922,0, 25,000,0 10,852,0 12,421,0, 12,335,0 9,984,0 24,255,0 18,541,0) 767,0, 5,541,0 5,517,0) 5,329,0) 140,464,0 
eee FUE cocccesscccese 241,026,0 1,002,764,0 227 ,621,0 318,985,0 117,753,0 153,278,0 538,022,0 118,511,0. 84,344.0 108,666,0, 44,392,0 263,599,0/3,218,961,0 
Non-reserve cash......-.------ 10,860,0) 9,484,0, 3,185,0) 4,434,0 3,268,0, 9,065,0| 6,897,0| 4,285,0) 2,153,0, 4,283,0) 5,151,0 4,724,0| 67,789,0 
) Bills discounted: | | 
| Secured by U.S.Govt.obliga’ns| 27,721,0| 259,758,0 42,084,0) 23,680,0) 16,009,0)' 1,819,0) 23,394,0| 6,897.0 731,0| 4,328,0 np 20,995,0) 428,724,0 
Other bills discounted --_-.--.--- 23,093,0, 34,492,0, 15,170,0, 9,867,0, 22,358,0) 14,443,0) 33,140,0) 5,828,0) 16,342,0) 13,748,0) 14,279,0) 21,955,0; 224,715,0 
Bills bought in open market - -- -- 14,160,0) 29,793,0) 25,021,0 31,282,0 — 451,0,  7,074,0) 13,821,0) 11,495,0| 4,012,0| 85,0} 22,598,0| 24,684,0) 184,476,0 
Total bills on hand..-.-..-.--- 64,974,0| 324,043,0) 82,275,0, 64,829,0. 38,818,.0| 23,336,0 70,355,0| 24,220,0| 21,085,0) 18,161,0) 38,185,0) 67,634,0, 837,915,0 
U.S. bonds and notes____-_---- 6,055,0| 24,047,0) 24,469,0, 12,339,0 1,341,0) 583,0! 8,185,0! 17,971,0| 10,414,0| 26,930,0| 3,289,0) 27,617,0, 163,240,0 
U. 8. certificates of indebtedness_| 22,189,0) 29,188,0) 4,628,0) 24,067,0; --...-. 4,531,0| 66,994,0) 10,809,0 529.0) 11,593,0| 8,629,0| 7,126,0) 190,283,0 
Total earning assets._.....-... 93,218,0) 377 ,278,0'111,372,0 101,235,0 40.159,0' 28,450,0'145,534,0! 53,000,0! 32,028,0' 56,684,0! 50,103,0'102,377,0'1,191,438,0 
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eee 
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RESOURCES (Conctuded) 
Two ctphers (00) omttted 


| Boston ‘New York 


Phtla. 


! 
Richmond St. LoutsiMinneap. Iree Ctly 


Clereland Atlanta | Chicago 


Dallas |San Fran. Totai 





$ 
r _— 4,434.0 
fund against | 


noves. .. 


Bank premises 
5% eo ion 
F. - bi ank 


10,515,0 


,980,0 
,928,0 


55,654,0) 15: 
427.0. 


ee 


405, 619, 0. 1,56 


All othe r resot irces__. 


Total resources 
LIABILITIE 
Capital paid in. 
Surpius _._. 
Deposits: Gove rome nt. 
Member bank —reserve ace’t 
Other deposits_. 


De ,949, 
8,165.0) 
16 ,312,0 
4,998,0) 
ast 508 0} 


983, 
G SOO. 
2.679, 
5 686, 

,129 





0| 

_| 
Total deposits 

F. R. notes in actual! cirevlatic or 

F. R. bank notes In cir: tation. 
net liability. 

Deferred availabi ity r ite ms. : 

All other liabilities. __. 


"8,494 


mye 
lf 50.010,0 204,: 


30,0 59, 


49,190,0| 126, 
2,532.0, 


361, - 


Total abilities z 405 4 619. 0 
M emorond:. 

Ratio of — reserves to deposit 
and F. note liabilities com- 
bined, hm cent. 

Contingent liability. on “pills nur 
chased for foreign correspond’ts 


l, 9,0 407,5. 


72.7 74.5 


2,392,0 








8,660, 


,. ‘ 
4. Oo} 


§2,0'509 


.0115,968, 


3,0 


| 
| 
| 


$ $ < | S 
7,580,0| 2,617,0| 2,091.0 | 4,790, 0, 
' 

200.0 
,357,0 
914,0, 


$% $ $ 
§,329,0 919,00; 1,017,0 





65,0 
405.0 
, #22 2 0 





893, 0 37 
200 


23.692.0 37, 


302 ,0 


51,691,0 
470,0 


76 ,621,0 90, 
755,0) 


] 


0 


0} 0 


,613,0215,958,0/216,878,0) 790, 677 ( 0 215 a, 138, 0 135,424 





,960,0 
3,495.0 
,137,0 
63.919.0 
,502,0 


1 aen's 





4, 867 , 0 
942, Q| | 9,665, 1) 
3,118,0; 3,928,0; 2,020,0: 
»923,0,275,902,0) 42 ,254,0 
949.0 590.0 


309, 0) 
dou ean dies ' - —— = 
| - 


4,382, 0) 14, 


30,398 


906 ,O 0 
3.0 
0 
0 
0 


4,622, 0 
9,488,0 
1,912.0 
87 ,540,0 
1,469,0 





er 


- 


0 212, 904, 0 131 956, 0 420, 158, 


- 2 -@ : 
1,937,0 1,888,0| 46,777,0 
' 
311,0 
676,805,0 
16,045,0 





9) 
~ 


8,368,0 42 
1,959,0 


,972,C 
4,998, 0) 





05 5, 5,218, 126,0 
0, 


4,187.0 771 
7.496 ,.0 263, 
2,071,0 799, 
54,361,0 142 
375,0 


108 ,373,0 
0 218,369,0 
0 43 ,492,0 
,353,0 1,965,561,0 
4,409,0 22 ,639,0 


i 


l 


vé 
5, 
3, 
> 





| WWOoTH Ol 


58,0 921, 0 


981,0 


35,0 90. 


64,875,0' 61,396,.0 280, 7§ 0] 74 R64, 0 
5 5, 


7 ) 
$9,034,0 122, 441,0 386, 353,0, 87,500,0 


251,0 
222,0 
419,0 


eee 396, 
71.066, 44,708,0 19,119,0 76,683 
847.0 441.0 598.0 1, 162, 

' -|--- . a Se i eeu 
0 509,613,0,215,958.0 216. 878. 0 790, 0 215 5,138, 0 13 
| | | | 
| 
| 
Al 79.3 76.5 83.4 80.6 
| 


1,308,0 


2, 
39, 


Y ag 
wd 


0 
0) 





"793" ‘0 


eho he d 


pie 


73.0 5.9 69.3 
i | ! 
3,445.0 1,659.0 4,434.0 1,404,0 1,058,0 





2,904, 0 131, 956, 0 420, 158, 05 


1,372, 0 


56,807,0 150,561,0 2,030,692,0 
31,332,0 207,230,0 2,243,603,0 


427,90 
29,592,0 38, 337, 0 
1, ‘615 »,0 9956.0 


3,074,90 
602,878,0 
11,137,090 





5,218,126,0 


} 
50.1 
1,148.0 


75.3 


___31,888,0 


} 
73.7) 
_2,265,0. 





STATEMENT OF FEDERAL RESERVE AGENTS ACCOUNTS AT CLOSE OF BUSINESS FEBRUARY 14 1923 





Federal Reserve Agent at— 





a 





Resourcas— 
Federal Reserve notes on hand. 
Federal Reserve notes outstanding 
Collateral security for F ede ral Reserve notes outstanding! 


(In Thouse nds 's of Do liars) $ 


Gold re dempt ion fund 
Gold Fund— Federal Reserve Board 
Eligible paper {Amount required- 

|\Iexcess amount held____- 


LAabtlities— 
Net amount of Federal! Reserve notes received 
Comptroller of the Currence 
Collateral received from. Gold. 
Federal Reserve Bank 


from 


a 


Total __- ‘511, 


Federal Reserve notes outstanding. _. 
Federal Reserve notes held by banks 


Federal Reserve notes in actual circulation 


73,700 
214,708 


.| 14,821 
..|128,000 
56,587 

&, 384 


‘511, 503 2 


503 


214,708 


198,457 





| | | 
Boston. New York Phila. |Clevel’d Rtchm'd Atlanta Chicago St.Louis Minn. |K. City) Dallas \san Fr.| Total 
| | | 





$$ | 
,494 
,034 


$ 

11,000 
59,949. 
| 


3 | $ 
104,360 25,990 
443,503 105,245 


$s } 
29,960 
97 ,337 


$s 
34,990 
252,136, 


< | $ 
386,690 47,000 77 
743,832 223,125 126 
} 

260,531 7,000 
33,492) 11,269 
341,000 141,889 
108,809 62,967) 
192,656 8,951 


13,275 
13.614 
175,000 
50,247 | 
12,308 


570 231 469 


2,400 
4,709 
104,000 
14,925) 
8,403 


13,052, 
1,686) 
33,000 ! 
12,211 
8,425 


4,243 
62,795 
30,299 

7,135 


63. 500 
24,205 
15 


236,495 


"36. 975 ) 
33,083. 





2 067, 01 0 


502.201 


3: 337, 965 ) 


551, 


—————_ _-— 
- 


1,024,449 








270,125 
160,158 
71,918 


a eS — 


562 ,201 


1,130,522 
635.023 
301, 465 


2. ,067, 610 


287,126 
201889 
62,555 
551,570 
223.125 252,136) 
18.901! 17.449 


-—_—_— —— 


560, 010 204, 224 234, 687 


127,297 
67,038 
37,434 


2 31 769 


20 ',528 
111,109 
23,325 


———— 


70,949' 
47,738 
20,636 


— 


131,235 
$1,040 
24,220 


547,863 
405,528 
70,058 


————. el 


337 965 1 fo 24 449 236, 495 





ee ea 


126.034) 4 
3,593 | 


743,832 
183,822 


- = 


97, 337 
8.303 


—_——— 


89,034 


3 105, 245 
17,745 


59 949 
4,095 


—— oe 


43, 50: 
57 ,150 


—_——— 





122,441' 386,353) 87,500 





139, 323 170, 395 


—_—_-—- 


94,115 
58,119 
18,161 


ee 


139, 323 170, 399 


73,35 
7,37 


55,854 65 


$s | $s | $8 
21,504 61,725 895,173 
35,322 258,629 2,633,175 


oat _...| 330,809 
2,202, 17,/02 128,130 
6,000 184,908 1,685,097 
20,659) 56,019 489,139 
17,428) 11,567| 311,283 


tdi 590,550 6,472, 806 








56.826 320,354 3,528,348 
14'663 202.610 2.144.036 
38,087, 67,586, 800,422 


—_—- —- —--—- 





5 
t 


“3490 51. "399 389. 572 


> — 





981! 31,832 207,230 2,243,603 





WEEKLY RETURN FOR THE MEMBER BANKS OF THE FEDERAL RESERVE SYSTEM. 


Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources and 
liabilities of the 781 member banks, from which weekly returns are obtained. These figures are always a week behind those 


for the Reserve Banks themselves. 


1. Data for all reporting member banks in each Federal! Reserve District at close of business February 7 1923. 


The comment of the Reserve Board upon 
on page 665. 


Definitions of the different items in the statement were given in the statement of Oct. 18 
1917, published in the ‘‘Chronicle’’ Dec. 29 1917, page 2523. 


week appear in our Department of “Current Events and Discussions’’ 


the figures for the latest 


Three ciphers (009) omitted. 





Federal Reserve Distrtct. | 





Boston ‘New York Phila. 


| | 
Clereland Richmond Atlanta | Chicago | St. 
| 





} 


Number of reporting b: anke _ 
Loans and discounte., 
Secured by U.S. Govt 
Secured by stock 
All other loans 


107 
871 
283 
719 


nl 46} 
14,507 


vrT< Ss: i 
ohligations 
sand bonds. 
and discounts 


f« 


Total loans and discounts... 
$. pre-war bonds 

. Liberty Notes 

U.8. Treasury 
U.S. Victory notes & Tres 
U.S. Certificates of Indebtedness. _| 
Other bonds, stocks and securities. 


“I RO Go | 


U. 
N ote a 


’ 
~ 


e es 
= a 
° o - 


noves _| 


tht 


7/381) 

1,173,407 6, ,019 967 
85,019 651,8 22. 
18,563 4134) 

$25,922 4,935°499 

$3,491) 

9,920 


ae 
Tt 
° 


Total loans & dise’ts & investm’ts 
Reserve balance with F. R. Bank 
Cash in vault 
Net demand deposits__ __ 

Time deposits. _____- 
Government dem posit eee 
Bills payable and re discounts with| 

Federal Reserve Bank: | 

Secured “td U.8. Govt. obligations, 

All other. 


”) 
~ 


16,678 


$ 
20,7 
238,655 


331,991. 


186.895 


900 .O070 
70,119 
5,904 
540 
3,333 
2,870 


20,013 
9,141 


| 
Louts Minneap.| Kan. Ctty| 


| 


Dallas |San Fran. 





30 

S 
7.768! 
46 557) 
191,899) 


246, 


56 


Q4| 
$s | 
31,209) 7,644 
368,528) 59,500 
§53, $27) ss 4,530 


39) 108) 36 
18,104 
138,591 
303,599 
460, 294 
15,324 
24,198 
9.931 
25,108 
3.8386 
87,960 
626, 611 
43, 962 


40,523 
535,916) 
1,094,026, 


S1 


1. 053, 164 
48,128 
119.111' 
9 456) 
51,871) 
12.430 
287,219 


1. 67 0,465 ) 
2: 3 , 96. 
98.743 
33.300 

130,923 
26,555 
361,691) 


{ 


234 


we Nee 


2,545,640 
207,613 
52,593 
916,831 
758,559 
18,726 


480.512 
“5,609 
10,233 

285,883 

152,825 

3,216 


581, 379, 5 
103,401 


l 
149. 495 
6, 196 | 
10,293) 
11,461, 


12,015 
7,56 


3,224 





al 


Ct 


| 
| Total 
52! | 
3 
5,641 
49,770) 
205, 966 


264, 377 


66. 


780 


‘ $s 
15,943 270,225 
160,107. 3,677,189 
743,112 7,491,963 
919, 162 11. 439, 377 
36, 246, 231,103 
93,734) 1,067,563 
13,631) 145,115 
48,927 936, 390 
11,260 180,335 
157,345 2,191,858 
1,280, 305 16.241. 771 
95.416 1,429,953 
23, th 


594, O14 


13,586 
5,952 


257,239 
99,574 





2. Data of reporting member banks in Federal Reserve Bank and branch cities and all other reporting banks. 





| New York City 
Three ctphers (000) omttted. 


Ctty of Chicago 


Au FP. R. Bank Cittes PF. R. Branch Cittes Other Selecied Ct’ tes | 


Total. 





| Feb. 7. | Jan.31. Feb.7 


Jan.31.| Feb. 7. Jan. 31. Feb. 7 Jan.31. Feb. 7 Jan. 31. 





Number of reporting banks 
Loans and discounts, gross: 
Secured by U.S. Govt. oblig: ations 


64 


$ 
79,509 
1,458,253 1, 


64 


$ 
82,900 
505,086 


| 50 


$ 
31,197 
403,604 407,277 
2,063,837 2,029,710 639,577, 626, 026) 4, 620, 245 


262 


$ 
182,157 
2,673,580 





—_ 


50 311) 
s 


$ 
33,580 


262 207 


207 
$ $ $ . s | 

188,882 48,334 48,001 39,734 39,449) 
2,722,321) 543,420 542,272 460,189 458,589) 
4,562,635 1,530,704 1,533,529 1,341,011 1,328, 989) 


311 
$ 





U.S. pre-war bonds 

U.S. Liberty bonds 

U.S. Treasury bonds 

U.S. Victory notes & Treasury notes 
U.S. Certificates of Indebtedness. . 
Other bonds, stocks and securities_. 


7,920 
415,392 
37,721 
486 ,255 
96,131 


546,777, 565,391 


3,601,599 3,617,696 1. 074, 378 1,066, 883) 7, 475, 985 
37 ,836 3 2,415 
40,959 
25,958 
87,006 
14,171 
187,752 





,122,458 2, 123, 802 1,840, 934 1, (827, 027/11, 439, 377 


7,473,838 2 
98,370 
650,521 
93,449 
722,893 
133,295 
1,210,942 


2,245 
43,335 
28,933 


98,169 
651,721 
| 88,067 

$3,923 724,298 

18,470 123,012 
186,264 1,196,192 


76,954 
245,058 
31,469 
134,678 
35,190 
576 076 


76,804 
249,634 


105,980 
170,784 
25,579 
77,414 
22,133 
419,620 


105,510) 
169, 2233 
26 ,653) 
76 467 
20,733) 


589.713 421,302) 





Total loans & disc’ts & invest'ts, 5,217,621 5,256,506 1,432,639 1,430,053 10.357 
144,936 
28,809 
Net demand deposits._._._._.___. 4,447,343 4,438 679 1,026,432 1,036,336 7,899,994 
493 608 ar 4) 367,254) 1.784. 732 

95 


Reserve balance with F. R. 
Cash in vault 


Bank... 605,697 608,194 


69,280 67,197 


Time deposits 
Government deposits 
Bills payable and rediscounts with 
F. R. Bank: 
Sec’d by U.S. Govt. obligations... 153,615 189,385 
All other - 14,122 8,362 
Ratio of bills payable & rediscounts 
with F. R. Bank to total loans 
and investments, per cent | 3.8 


482,738 


51,584 57,159 


3,671 
5,758 


7,444 10,383,308 3,221,883 3,243,052 2 2,662, 444 2, 646, 915) 
151,487) 1, 020. 843 1,033,460 238,295 242,601 170,815 167, 952! 
28,614 144,875 141,721| 62,643 56,900 76,719 76,331! 


1,787, 100 1, 134,642 1,142,526 803,385 
13, 244 99.541 110,463 22,505 25,563 12,325 
| | | 
1, 461 205,093 237,107 33,721 32,502 18,425 
6,586 62,585 56,467) 15,846 14,581 21,143 


798,876) 
13. 810 


17,692 
20,145 


7 


2.8) 





6 2.6 1.5 1.5 


16, 241, ae eg 


7,930,887\1,908 ,032 1,932,884 1,677,207 1,673,187/11,485,233 


Feb. 7°23. Jan.31'23. Feb. 8 22. 





780 780. 807 

270,225 276,332) 443,632 
3,677,189 3,723,182) 3,129,004 
7,491,963 7,425,153, 7,300,518 





i 
7 11,424,667 
281, 103 280,684 
1,067,563 1,069,378 
145,115) 151,220}/ 
936,390 931,752 
180,335) 193,617 
2,191, 888) 2,221,957 


10,873,154 
994,836 


456 ,394 
224,250 
2,091,066 


14,639,700 
1,308,450 
278,695 
10,235,655 
3,003,848 
450 ,272 





73,275 
1,444,013 
274,952 
11,536,958 
3,728,502 
149,836 


1,429,953 
284,237 


3,722,762 
134,371 


257 ,239 
99,574 


287,301 
92,093 


202,195 
192,881 





2.2 2.3 2.7 








* Revised figures. 
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| oe, HI way sow os ett | TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
5 
Srl evs +3 EYP Lik | DAILY, WEEKLY AND YEARLY. 
Wall Sireet, Friday Night, Feb. 161923. | ,eckending ae —" PS os 
Railroad and Miscellaneous Stocks.—Judging from the | Shares. | Par Value. | Bonds. | Bonds. |_ Bo 
volume of business and the trend of prices in the security | Saturday Sbastnteindele 675,900 $62,000,000 $5,359,000 | 3876, 000, $2,470,500 
. . i .” | Monday ......---- | | HOL 
markets this week, a general feeling of optimism prevails | Tuesday - --------- 1,419,084 125,000,000! 9,683,000 8.077, ail 2,560,500 
' med or A : | Wednesday ._____- 1,388,910 123,000,000} 8,928,000 2,445,5 2,750,850 
in Wall Street. ! If there are misgivings as to the outcome | Thursday ~~~ 227 1365-725 122°500000| 7'814's00 2'007'000| 3/0868 460 
of the } ranco-German situation, they are obseured bv a | FREE Shnhdacudeas 1 ,492 ,000 123,500,000; 5,936,500 2,724,500, 1,922,000 
preponderance of exceptionally favorable reports of domestic | _ Total__._...--._| 6,341,619 $556,000,000 $37,421,000 $11,120,000 $11,740,250 
activity in all departments. The cs in- | | 
wt vice dhs Pp € operations in stocks in Sales at | Week ending Feb. 16. Jan. 1 to Feb. 16. 
volved nearly 1,400,000 shares per day, and in bonds the ae a eke : 
- ; r . ' tchange. 1923. 922. 23. . 
par value averaged upwards of $14,000,000, making it the : | : aoe seen mete 
most active poe We | Stocks—No. shares...) 6,341,619) _ 3,157,333 34,316,090 25,915,814 
e market of the year thus far. Prices for both | Par value.._______- $556 ,000,000)$281,291,500| $3,157,388,000| $2,342,852,425 
have been somewhat irregular, owing in part to a rate of | B4™* — eeece] seccnnes| cccccada| cwesecconsce| cocceseenues 
from 5 to 6% for eall loans, a matter which is not fully | et ghey A gr $11,740,250 $32,059,000} $115,322,700| $306,920,050 
. , | State, mun. & for. bonds ,120,000) 12,875,000 79,178,000) 65,956,500 
pee pee be the average lay man. The favorable indus- | RR. and misc. bonds._| 37,421,000) 29/703/800 240,435,000] 235,995,900 
» ry > « . j ae aemenaed 
ye ~~ ee reg that of freight cars loaded | otatponds_______- $60,281,250 $74,637,800! $434,935,700' $608,872,450 
ur TeC@K > (Ee y > 
ing the week ending Fe ). 3, Showing the number to be | party TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
200,000 in excess of any previous record; the Census Bureau’s BALTIMORE EXCHANGES. 
report that American spinners took more cotton in January | 
x Boston | Phtladelph 
than any other month in the history of the industry except Week ending | a ae 
two during the war-time demand, and re ports of unusually Feb. 16 1923. Shares. | Bond Sales: Shares. |Bond Sales| Shares. |Bond Sales 
heavy traffic on all the great Northwestern systems. Saturday_...-...| 18,742} $21,000,  5,362| $13,000 923| $18,000 
The following are sales made at the Stock Exchange this Monday... --.- a al se6.4601  HORIPAY 
” ata eee a 30,320) 9,221; $18,300 1,594| $70,700 
week of shares not represented in our detailed list on the | weanesaay...... 23980, 25.170 9.711; 29/200/ 2/610} 57.600 
pages which follow: Thursday --____-- 33,706, 33,600, 9,165 19,500 1,084 32,500 
| Friday___._----- 41,709, 40,000' 6,256) 20,800) 1,856) 29,000 
_ STOCKS. | Sales Range for Week. Range since Jan. 1. Total. ....---.- 148,457, $186,230 39,715} $100,800 8,067} $207,800 
Week ending Feb.16. | for | — | AR | 
Par! She are. | ) | | | | ) 
‘ ities ar ! ares $ per share. | $ per share. |$ per share.|$ per share. | ratty Record of U. S. Bond Prices.|Feb. 10.' Feb. 12. Feb. 13.| Feb. 14. Feb. 15.) Feb. 16. 
> RR ot New Jersey.100 200225 Feb16225 Fe 2 an'2: , “itn | | 
ary at BB FE - + BBE Ht ot reo 31 Feb | First Liberty Loan (High| 101.84 101.10) 101.80 101.84, 101.78 
CStPM &O. pref..100 100100 Feb13100 Feb 13 100 Feb102% Jan 33% bonds of 1932-47__; Low_| 101.74 101.76) 101.64) 101.74; 101.70 
DuluthSS&A____.100, 200 3 Feb16 3% Feb15, 3  Janl 3% Feb (First 348) \Close] 101.74 101.76) 101.74| 101.78] 101.74 
Preferred.._______ 00 600 5% Feb10 5% Feb13\ 4% Jan| 534 Feb vd cmd ye Pe ghia tpl and =a an lUchShC 
Int & Gt NoRy (w!).100, 200 224% Feb 10 2215 Feb 14) 22 Jan! 2314 Jan | Converted 4% bots of | High) ---- wene]  see=] sees] nee 
Iowa Central _. -100, 300 Feb 14 6% Feb14 4% Jan| 6% Feb SSE-SE WES Oi). ~~~) BAW el eee e---| == ----| ---- 
eye Elev scrip__.| 1,100 4% Feb10 4% Feb 10 43; Jan 4% Feb Total sales in $1.000 wa — vininne ahaha oreee Came 
st SSM pret.100, 300 9044 Feb10 90% Feb13 84% Febj 90% Feb ee aaa” itinkl 6s i a os os i ae er 
M K & T tull paid_._ | 1,100 38 Feb 10 38 3 Feb 14 3514 Son 38 34 Feb Converted ay bonds! High 99.08 98.86; 99.06; 98.96) 98.92 
Nash Chat & St L_.-100 100122 Feb 10122 Feb10120. Febil22. Feb of S9SR-Es (rem Se ee.) ae 98.86; 98.86) 98.80) 98.80 
Nat Rys Mex Ist pref 100, 700 8 Febi4 9% Feb16 6% Jan| 9% Feb | \Close| 98.84 98.86/ 98.86) 98.82) 98.84 
NYCh&StL Ist pf.100 200 9515 Feb 14 95'4 Feb 14. 7914 Jani 97 Jan | Tal sales tn $1,000 writs. —_ 28 — = = 
Tol St L & W ser B pref_| 500 52) Feb 10 53% Feb 16 51% Feb| 56.4 Jan ge me Bie yt ty BY el oe 80) w---| ---- ---- 
ndus. & Misc.— hy - ’ wo) oe ---- ---- ---- ---- 
All American Cables_100 400103 Feb16104 Feb14102  Jan106 Jan Second 414s) ---.- ...\Close 98.80, ----|  ----]  ----[ 0 ---- 
Am Beet Sugar pref__100 300 7634 Feb10 80 Feb15 76% Feb| 80 #£Feb| «© — — in $1,000 un ‘iis . 20 rt etal Ge eat 
American Chicle pf__100, 200 22) Feb14 25 Feb14 22 Feb| 25 Feb | Second Eibesty Loan | rllel ----| os > Mi 
Amer La France Fire Eng | | » Some ooo) SAW -] eee ih tated e+ ---- 
7% cum preferred_10G6; 800 95 Feb15 96 Feb16 95 Feb 96 Jan oe ‘tes in § 1.000 wr ~ Saag ; --| “cke] i tae = ewig 
Am Rolling Mills pf__100 1,900 98 Feb14100 Feb 10, 98 Oo% J: pe Age Log ’ 
Am Teleg & Cable...100 200 57% Feb 16 58 Feb 16. 57% Febl 58 Feb | Converted 41(% ‘bonds(High| 98.88 HOLI-| 98.84) 98.88; 98.80] 98.76 
Am Metal tem ett pf.100 700116 Feb10117_ Feb13.115 | 3anl17__—‘ Feb of 1987-48 Gecont = low.) S72 OAT) Se Sees seal oa 
AtlFruitColTCoctiofdep 8,700, 1% Feb10 2% Feb14' 1% Jan 2% Feb Fae sales in $1.000 wr a na we 782. “= “ 
Auto Sales pref__. 50 200 12% Febl10 13 Feb 13) 12! Jan 13 Feb | un, GIde SALES IN OLN Utes . a 
Blkyn Edison Ine rights 14,626 6} 34 Feb 14 g Feb 13 2% Jan! 9 Feb Phird Libe rty Loan High 99.10 99.14) 99.18. 99.08 99.08 
Brown Shoe Inc, - 100 100) 98 Feb 15 98 Feb 15. 98 Jan 99 Jan 4',°. bonds of 1928_-__-- | Low 99. 00) 99.00, 99.06; 99.00; 98.94 
Burns Bros pref.....100 200/105 Feb 15105% Feb 16/1045 Jan120 Feb (Third 4148) {Close} 99.02} 99.10, 99.08, 99.00) 98.96 
Prior preferred... 100 100120 Feb 15120° Feb 15120” ¥ep120  Feb| _ Total sales in $1,000 wntis. ha} oe) aweel ofttl este 
Cert-Teed Prod Ist pt 100 100 87 Feb 13 87 Feb 13. 8&7 Feb &8 Feb Fourth Liberty Loan ‘High 99. 04 98.98, 99.68) 98.98) 98.94 
Cluett, Pe ab & qs rs) pt- 109 100 10914 Feb 10 109! Feb 10 102 s Jan 110 Feb 4 ; ; OF bond 2 of 1933 38 d Low. 98.84! 98.80, 98 .90 98 80 98. 78 
Coca-Cola pref _ 10¢ 100 G4: Feb 1¢ O43. Feb 10 99 ¥ Jan 041% Jan (Four th 4\% ©) As le UDst’ 98.88) 98.98) 98.94) 98 S86 98. RY 
Com Solvents Cl A____* 400, 40'%% Feb 13 41 Feb 14. 39% Feb 45 , Jan Total sales in $1,000 2 535) S11) 1,121 835 870 
Conley Tin Foil _* 100 1934 Feb 16 19% Feb 16 1s . Jan 22% Jan Victory L iberty Loan "High 100. 20) 100.20 100.20 100.22 100.20 
Cont Can Inc preft._.100' 500107 Feb 14107 Feb14106 Jan1C8  Feb| 4°4.% notes of 1922-23__: Low.| 100.20) 100.20) 100.20 100.18) 100.16 
Gosden & Copret....._.. 200107 Feb 16109% Feb 14101 Jan109% Feb (Victory 4%48) Close} 100.20) 800.20) 100.30, 100.29 100.58 
ee uae. a &” fh’ Shue” oe” wn Te — eae eee 00) 100.04, 100.02 100.02| 100.02 
referred __- 100 52 Feb16 55 £4Feb15) 52 Feb 55 Feb . — ; an ana a 
Fairbanks Co (The)_.25. 900| 9% Feb13 13 Feb14. 9% Jan 13. Feb 4/48, 1947-52__-.-.---- {Low_| 99.98) 100.00, 99.98 99.98) 99.98 
Fid Phoenix Fire Ins OF 560.119 14 Feb 14126 Feb 13 102 . Jan 126 Feb ‘ | ; ¢ lose| 100.00, | 100.00 100.00, 100.02) 100.00 
Fisher Body pref....100 100118% Feb 15118% Feb15116 Janl19 Jan Pata sales in 21.000 unitis 150 172 39% 226) 245 
Fleischmann Co 12,900, 37% Feb16 38% Feb15 37% Feb 38% Feb “ae |, ST ro ‘ » neluides r sales , 
Gen AmTLCar7% pii00| 70010034 Feb 1010152 Feb 16100” Jan1015¢ Jan Note. I he above tabl include: only s uc s of coupon 
General Baking Co____*| 500 80 Feb10 84 Feb16 73 Jan 89 Jan bonds. ‘Transactions in —— bonds were: 
Gen Cigar Inc pref__100 200 109 Feb 15109 _ Feb 15 104! Jan109 Feb! 13 Ist 34%s-___.__---- 101.54 ee 98.86 to 99.04 
Gimbel Bros pref____100 500 100 Feb 15101% Feb 13 90 Jan1l02\4 Feb ee 98 64 Ki 74 4th 4 | Se 98.66 to 98.98 
Gt Western Sugar pf_100 1,100105'%4 Feb 10105'4 Feb 10 105 Jan 106 Jan  Y =.= 98 .22 | 17 Victory 4%4s____-- 100.00 to 100.04 
Gulf States St’l Ist pf 100) 100 105% Feb 10105% Feb 10 101 Janl105% Feb | 39 2d 44%s___________- 98.60 to 98.66: 3 Treasury 4%s-._.. 99.80 to 100.00 
Hayes Wheel__..._._-- 2,000 40 Feb 15 41144 Feb15. 40 Feb 41% Feb z 
International Sait_..100 100 9014 Feb 10 90:4 Feb 10 88 Feb 92. Feb | Quotations for U. S. Treas. Ctfs. of Indebtedness, &c. 
International Shoe__.__* 3,000 664 Feb 14 66% Feb 13. 65 Jan) 67 Jan | — Int wT 
Iron Products pref___100 100 105 Feb 10105 Feb 10 99 Jan 105 Keb : | 
Kelly Springf 6% pf.100 200 87 Feb10 89 Feb 16 84% Jan 89 Feb Maturtty. | Rate.| Bi. |Asked.|| Maturtty. _| Rate. | Bis. | Aedes. 
Lig & Myers TobserB100 100217 Feb13217 ¥Feb13116 Jan217 ~~ Feb sneer | 
Macy pref_____- -...100, 10011534 Feb 1311514 Feb 13 11214 Jani115%4 Feb | Zune 15 1924-..) 594%) 101% | 101% | Dec. 18 5 1925... ol Semel ame 
Magma Copper.___...*| 9,700 32 Feb10 34% Feb16 29% Jan 34% Feb Mar_15 1925 __- rts oA tty, + ie Sent ; 1926 __| ane 94 99 
Nat Bk of Commerce 100 27298 Feb 13299\% Feb 15 296 Feb 299'4 Feb =e Dove %%| 9014 ) iy ept 15 na 4% é M4 
Nat Enam & Stpg pf.100/ 200102 Feb10102. Feb10 99%, Feb102 Feb Me ml of i ae ioe” Lote”, 3 15 ; rts Fs ants, name 
N Y Shipbuilding.....*| 200 12% Feb 14 1314 Feb16| 12 Feb 13% Fet : --- 0 7o is 
North American rf rights, 100 23 14 Feb 14 2314 Feb 14 18 Jan 23 4 Feb June 15 1923...| 34%%| 99% | 100 |'Dec. 15 1927 ---| 44% 99154 100! 
Orpheum Cire Inc pf.100 ; 100 89% Feb 14 89% Feb14 84% Jan 89% Feb | Dee. 15 1923. 4% 99% 100 
Otis Steel pref___--- 100 1,900 53% Feb 10 62 Feb 16 47 Jan 62 Feb * 
Pacific Tel & Tel pref 100 200 92 Feb 14 92% Feb 15 9144 Jan 9214 Feb For eign Exchange.— 
Packard Motor pref.100 100 98% Feb 14 98% Feb 14 93 Jan 99 Feb Today’s (Friday’s) actual rates for sterling were 4 66% @4 66% for 
Philadelphia 6°% pref_50 800 44%4 Feb 16 45% Feb13 42% Feb 45% Feb sixty days, 468%@4 67% for cheques, and 468% @4 691% for cables. 
Phillips Jones Corp pf 100 100 92 Feb 13 92 Feb 13. 89 Feb 94 Jan | Commercial on Banks sight. 4 65% @4 68%, sixty days 4 65% @4 65%, 
, Pierce Arrow rights. --- - 16,500 lf Feb 14 44 Feb 16 4% Feb 2 Feb | ninety days 4 64% @4 65, and docume nts for ‘payment (sixty days) 4 66% 
Porto-Rican Am Tob 100, qo 60 Ae 10 72% Feb 14, 60 Feb 84 Feb 7683404 ane for payment 4 6834 @4 68%, and grain for payment 
Prod & Ref Corp rights_ ._ 65,700 % Feb 14 % Feb 10 ly Feb %)6=6F eb a Of, 
Prod & Ref Corp pref-50 200 4744 Feb15 47% Feb15 45 Feb 47% Jan Today’ s (Friday’s) actual rates for Paris bankers’ francs were 5.93@ 
. PS Corp of N J pref- 100 600 107 Feb 10107% Feb 13 106 Jan107% Jan | 5.99 for long, 5. 96 @6.02 for short. Germany Bankers’ marks are not 
\ Reis (Robt) & Co__-_-- 200 16% Feb 14 16% Feb 13. 16 Jan 18% Jan | yet quoted for long and short bills. Amsterdam Bankers’ guilders were 
Reynolds Spring eee 8,700 x % Feb13 5% Febl3 4 Feb) 5% Feb 39.07 @39. .09 43 long, o?. SS O30 one short. 1° 12 fr. hick q 
Shell Union Oil pref-.100 200 9114 Feb 14 91% Feb 14 9144 Jan 93% Jan! __Excnange at Paris on London, 77.85 fr., week’s range, 76.12 fr. high an 
Simms Petroleum...-1014,800 13% Feb 10 144% Feb 13 12% Jan 14% Feb | 77.85 fr. low. 
Simmons Co_____.----- 8,200 244 Feb 15 31% Feb15 24%. Feb 24% Feb The range for foreign exchange for the week follows: 
Sinclair Cons Oil pref 100 2,000 9614 Feb 16 99% Feb 14 9614 Feb, 9914 Feb Sterling Actual— Sixty Days. Checks. Cables. 
| So Porto Rico Sug pf-100 400 94 Feb14 95 Feb15 92% Jan 99 Jan| High for the week. a 664 4 68% 4 69% 
Tobacco Prod pref...100 4,300106% Feb 10114 Feb 14 104% Feb 109% Jan | Low for the week__________............ 4653 4 68 4 67% 
| Transue & Williams...* 200 24 Feb15 25 Febd15) 24 Feb 334% Jan Paris Bankers’ Francs— : 
| Underwood Typewr.100 100145 Feb10145_ Feb 10 136 Jan 145 Feb | High for the week_____.______._---- 6.16 6.21 6.22 
| United Cigar Stores..100 800185 Feb10223 Feb14185 Feb223 Feb | Low for the week __. er” 6.02% 5.97 % 5.98 % 
| U S Express.._____- 100 400 7% Feb14 7% Febl15 7 Jan 7% Feb Germany Bankers’ Marks— 
| U 8S Realty & Imp full bd 500 103% Feb 15104 Feb 13,102}4 Feb105 Jan | High for the week___________-_.----- ce 0.0055 0.0055 
Wy BEER, cuccccces 500 67% Feb 10 69 Feb 13) 57 Jan 69 Feb | Low for the week_.___________._._._._._. as 0.0031 %4 0.0031% 
| Preferred.......-- 100 200111% Feb10112 Feb15 110% Janil2 Feb Amsterdam Bankers’ Guilders— 
| Va-Carolina Chem B---* a 300 14% Feb13 16 Feb13| 14% Feb 16 Feb | High for the week__________._____.. 39.13 39.49 39.58 
Van Raalte----------- = Ra - ae yt — i nlstaed an Low for the week.___........--..-.-.- 39.06 39.42 39.51 
West Elec 7% cum pf 100 00 ‘eb 10114% Feb 16/112% Jan ¢ Fe . . 
West'h E & Mig lst pf 50, 100|75 Feb 16 75 Feb 16| 72 Jan| 75 Jan | g, Domestic Exchange.—Chicago. par. St. Louis. 15@25¢, por pa 
] j 100 83 Feb15 83 Feb15|/ 83 Feb 83 Feb oston, par. San Francisco, par. Montrea Dp 
Worthington pref A. .100 
; =| ee . $1,000 discount. ‘Cincinnati, par. 
ee 100 400 69 Feb16 70 Feb15| 6644 Jan 70 Feb 
Youngst Sheet & Tube_*' 1,200 76 Feb16 78 Feb13| 76 Feb 80 _Jan The Curb Market.—The review of the Curb Market is 








* No par value. given this week on page 691. 
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PER SHARE 
Range since Jan. 1 1923. 
On basis of 100-share bots 


——— 


Hi gnest 


PER SHARE 
Range for Previous 
Year 1922. 


Highest 


HIGH AND LOW 


Saturday. | 
Feb. 10. 

$ per share 
37\g 37! 
101), 102 


SALE PEICE—PER CENT 


| Priday. 
Feb. 16. 


SHARE, 


Wednesc sday 
Feb. 14. 


VOT PER 


eee 


Sales STOCKS 


NEW YORK STOCE 
EXCHANGE 





Thursday, 
Feb. 15. 


Monday. | Tuesday, 
Fe. 12. Fed. 13. 
$ per shaer | $ per share ¢ per share 4 
Ig | 38 38 37 37 

10144 102'g 101 1017 








Lowest Lowest 








$ per share 
321lg Jan LO 
100) «=Jani16 








|S per share $ per share 
2773 Jan 52 Aug 
91% Jan| 1081, Sept 


ner sha: are $ per share Shares Railroads 
710 : 38 3 600, Ann Arbor preferred 
4,700| Atch Topeka & Santa Fe. 


Par| $ per share 
38’, Feb 


.100 102°s 


“29 - 
232 
119)» 
51 7s 
60 
115s 
(45g 
147le 
76 
102!2 
314 
* 532 
37'4 
*56 
6%4 
15 


2452 


90 





Stock 
4 Exchange 

| Closed: 
963s | Lincoln's 


$2 
87 ‘{Birthday. 
22! | 
2 L 19) 


104g 
184 
314 


7012 


18 
54 
63 
14le 


3g 
ly 

763g 
11012 


87g 
2Z\4 


/ 119 














* 











51%, 
60'8 
102 
104 
1484, 
7Ale 
1022 
34g 
5s 
37/2 


122), 


| 12912 


12%, 
10%, 
1134, 


897¢ 
2% 
11‘ yo 


| 147g 


*x9 
24 
119 
507s 
60 
10%, 
10 


90 


74 


Zi) 102!4 


3ly 
572 


44) *36le 


15), j 
26 | 
44\4 
8572 


3622 


57 
614 
14%, 
241 
41 
8444 


3512 
94 

84lo 
76 le 


1297s 
l3le 
2045 | 
1514) 
78%s 
tel 


52 


| 122 


125): 


*5D 


#3218 


| #68 


69 
140 le 


} rp 
| *52 


60 le 


0% 142 | 


7538} 
1614) 
4014) 
Ll!) 
311e) 
20 | 


: 
5 
185s| 


43 
7g 
42! 5 


Hifle 
3719 
* Glo 
7554 
5A4Ale 
* 5472 


6 
2334 
1S 
*58lo 
141i 


754 


39 
10%4 
2954 
#2014 
13le 
23%4 
18 
6lls 
10 
18le 
315g 


72% 


*17 
53le 


Vv 
*3 
Oil's 

2g! 


; 
Wiz 
“~ 
1 
5] 


— 
ww 


7312 


G® 08 #& bS GO Or Or SC 
INI Or orm orors 
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= So « 
wo = & be 


. 
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mw On CO re he DPD NT OO OO OO RDO ke BOI 
. I< 


(oO # eR NONI 


te 


tw 


_ 


~) 


oo = os 
nee 


e 


| #7218 


*17le 

| 62 
643, 
14 lg 


me 


el 


hho PN OW © to 


w 


w Ww > 


SES OCPOTOEOTOUN 3 Ol 
: o : m 
ox 


900) 
1,000 
S81) 
13,700 
KO) 
21,600) 
§ 400 
6,400 
5,400 
1,000 
5,200) 
1 900 
2,200 
409 
1.800 
3,300 


27,090 
41,800) 
6,409 
400) 
15,800 
409 
309 
600) 
1,300) 
1,800) 
1,200 


16,100 £ 


10, 600) 
9,500) 
2,000 
2,200) 
2,100) 
2. 100) 

700) 
2,000) 
3,300! 

200) 

200) 

100} 

10,300 
2,000) 
1,005 
1,400 
1,100 

400 | 
SOO 
200 
1,800) 

665 

800) 

24,700) 
8,000, 
5, 700) 
7,000) 
7,700 
5,700, 

36,700) 
1,500) 
1,600; 


| 20,300 


1,000) 

LOO 
7,100 
9,400 
7,800 


Do pref. 
Atlanta Birm & Atlantic. 
Atlantic Coast Line RR_. 
Baltimore & Ohio 
Do 
“rooklyn Rapid Transit__. .100 
Certificates of deposit 
Canadian Pacific. 


.100 
.100 


a AM, 
Chic & East Ill RR (mew) - 
Do pref 
Chicago Great Western... _100 
100 





“io Milw & St Paul__100 
ref 00) 
Chicago & North Western. 100) 
I Ol ..100) 
Chic Rock Isl & Pac | 
7% preferred.......... 100) 
6% preierred 
Chic St P Minn & Om..__100 
Colorado & Southern 


[ron Ore properties._Ne par 
Gulf Mob & Nor tr ctfe___100 
100) 

[llinois Central 100| 
Interboro Cons Corp..No par 
fF Ee 100; 
Interboro Rap Tran w 1.100) 
Kansas City Southern. -__ 100) 


Do 





Lehigh Valley............ 50 

Louisville & Nashville___. 100) 

Manhattan Ry guar._. 00 
Eq Tr CoofN Y ctf dep- 100 

Market Street Ry 100) 
ee eae or 100) 
Dc _ prior pref 
Do 2d pref_...- 

Minneap & St L (mew)___- 

Minn St P & 88 Marie__..100) 

Missour! Kansas & Texas... 100) 

Mo Kan & Texas (new) ___._. -| 
Do pref (new) 

Missouri Pacific trust ctfis. 100 
Do pref trust ctfs 

Nat Rys of Mex 2d pref_. 

New Orl Tex & Mexvtc. 

New York Central 

N Y Chicago & St Louils..-. 100, 
Do 24d pref 1( 


N Y NH & Hartford — 
N Y Ontario & Western.__100) 
Norfolk Southern 
Norfolk & Western 

> EEE 100) 
Northern Pacific 
Pennsylvania 


| Peoria & Eastern 


8 600) 
100) 
600) 

4,500) 
200) 


18,900! 


900) 
1,000 
400 
6,900 
2,500 
4,200 
5,500) 
5,800 

, 10,100, 


19,100; 
77,400 
4,000) 
5,200 
1,500) 
9, 500 
3, 800! 
7,600) 
28,700) 
6,100) 
21,500) 
200! 
8,400. 
1,100) 
2,900) 
1,800) 
3,800) 
1,700) 
3,200) 


Pere Marquette 
Do om pref 
Do 


Reading 
Do 


Rutland RR pret_. 
St Louis-San Fran ‘tr ctts_ .100) 
Do pref A trust ctfs___100) 
St Louis Southwestern. ___100) 
Do pref l 
Seaboard Air Line 
Do 


Southern Pacific Co 
Southern Railway 
Do 
Texas & Pacific 
Third Avenue 10% 
Twin City Rapid Transit_-. 100) 
Union Pacific 100 
ee ai 100 
United te Ra Invest...-100) 


Western yt (mew) _. 100! 
|e § =e 100) 

Western paris ee a a 100) 
Do pref 

Waosing & Lake Erie Ry_100! 
Do f 100) 

wheelie Central 


Industrial & Miscellaneous 


1,500' Adams Express 


300] 
200) 


6,100) 


9,300 


Advance Rumely 

Do pref 1 
Air Reduction, Inc....No par} 
Ajax Rubber, Inc 50 


400| Alaska Gold Mines 


4,200 


1 
Alaska Juneau Gold Min... 10) 


S814 
1! 
110%4 
4°)'s 


Jan 17 
Jan 3 
Jan 17 
Jan 17 
Jan 24 
Jan 11 
Jan ll 
Jan 17 
Jan 17 
Jan 22 
Jan 4 
Jan 12 
Jan 16 
Jan 17 
Jan 18) 
Jan 18) 
Jan 15. 
Jan13 
Jan 23. 
Jan 4 


2 Jan15 


Jan 18: 
Jan 24 
Jan 9 
Jan ll 
Jan 11 
Jan 11) 
Jan 18 
Jan 17) 
Jan 22: 
Jan 23) 
Jan 18. 
Jan 12! 
Jan 2’ 
Jan 17) 
Jan 17| 
Jan 4 
Jan 16. 
Jan 12! 


Jan 13 
Jan 30 
Jan 11) 


2 Jan 10 


Jan 30 
Jan 25 
Jan 25 
Jan 23) 
Feb 2: 
Jan 10 
Jan $l 
Jan 8 
Jan 4 
Jan 12 


» Jan 16 


Jan 9 
Jan 18 
Jan 9 
Jan 17 
Jan 16 
Jan 22 
Jan 22 
Jan 2 


2 Janl5 


Jan 17 
Feb 1) 
Jan 10 


es Jan 3 


Jan 23 
Feb 2 
Jan 17 
Jan 11) 
Jan 2 
Feb 1 
Jan 17 
Jan 18 
Jan 17) 
Jan 4 
Jan 5 
Jan 18 
Jan 12 
2 Jan 3 
4 Jan 12 
Jan 4 
Jan 2 
Jan 18) 


Jan 9) 
Jan 6! 
Jan 8 
Jan 16) 
Jan 10 
Jan 19 
Jan 22) 
Jan 23 
Jan 2) 


2 Jan 17 


Jan 18 
Jan 17. 
Jan 18) 
Jan 16) 
Jun 12 
Jan 2: 
Jan 3 
Jan 18 
Jan 17) 
Jan 10, 


Jan 2) 


Jan 2 
Jan 18) 
gan 10) 
Jan 9, 
Jan 4) 
Feb 15 


, Febs 3 
7 


5le Feb 13! 





=; 
jo reads 


Febj 7 
Feb’ 6 

| 
Feb 13) 
Feb 15! 
Feb 13) 





Jan 19 
Feb 7)| 
Feb 9)| 
Feb 9) 
Feb 13) 


Feb 13 
Feb 8) 
Feb 13 
Feb 7 
Feb 6 
Feb 13 
Feb 15 
Feb 16! 
Feb 16! 
Feb 8, 
Jan 4 
Jan 5) 
Jan 2) 
Feb 13. 


Jan 29 
Jan 2) 
Feb 6) 
Feb 7| 
Feb 8 
Feb 13! 
Feb 13) 
Jan 13) 
Feb 13. 








e Jan 2) 


7| 


4 Jan 30 


Jan 10) 
Feb 6)| 
Feb 13) 
Feb 10) 


| 





| 


Feb 10. 
Feb 10) | 


Feb 14)! 


Feb 6/ 
Feb 10) 
Feb 13) 
Feb 13| 
Feb 9) 
Feb 13) 


e Jan 6) 


Feb 15) 


3314 Feb 13) 


Jan 15) 


185g Feb 13! 
543g Jan 14) 
65le Feb 16, 
14%, Jan 13 





Jan) 


Jan: 


Jan 


Jan) 
Jan| 
Jan 
Jan 
Jan 
Jan 


Dec 


Jan 
Jan 
Jan 
Jan 
Dec 


Dec; 
Jan| 


Jab 
Jan 
Jan 
Dee 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Jan 
Jan 
Jan 
Nov 
Jan 
Jan 
Jan 
Dec 


%3 Dec 


55 
22 
72 
24lg 
151, 

40 
223 
5478 
72% 
5l'lg 
61%, 
1213 
181, 
85,4 


Dec 
Nov 


Nov 
Feb 
Feb 
Jan 
Jan 
Jan 

Aug 
Jan 
Jap 
Jan 
Jan} 
Jan! 

June 
Jan 
Jan 
Jan 

Nov 

Nov 

Nov 
Jan 
Jan! 
Jan! 
Jan 


Jan 








| 
| 


Dec, 
Jan, 


Jan) 
Jan) 
Dec 
Jan 
Jan 
Jab 
Jar 
Jab 
Jab 
Jap 
Jan 
Mar 
Jan 
Feb 
Dec 
Nov 
Jan 
Jan 
Jan 


| 


95's Aug 

5'3 Apr 
1247, Sept 
6014 Aug 
6614 Aug 
29 June 
2472, June 
15153 Aug 
79 Aug 
105°3 Oct 
12% May 
207g May 
43%, Aug 
641g Aug 
10%4 May 
2412 May 


363, Aug 
5514 Sept 
951g Sept 


74% Aug 
4l5g Aug 
95 Nov 
871g Oct 

May 
591s May 
5314 June 
324g Aug 
56 Aug 
36’%8 Nov 
597g Nov 
10 Apr 
14% Apr 


9614 Oct 
285s Aug 
71 Oct 
36 Apr 
2553 May 
621, Sept 


3512 Aug 
24’3 Aug 
174 Aug 
281s Deo 
24% Apr 
647g Sept 
161g June 
2953 June 
3344 Mar 


83 Oct 


23 Aug 
301g Aug 
65 Oct 
18% Apr 

7g May 
2 May 
91%, Sept 


_ 14,700 
200 
7,100 
200 
4,400 
900 


ied Chem & Dye....No par 
“ . 100 | 1117, Jan 9, 
51l4 Feb 16 
9712 Jan 27 
334g Feb 13 
63%, Feb 16 


491g 
98 

331g 
6234 


ae: | donee 
43\4 47% 
40 40 
*79le 79% 
*108% 109%, 
885g 89%, 
#11253 115 
*183 185 
*123 126 
*6 654 





American Beet Sugar 
900; Amer Bosch Magneto..No par 
800; Am Brake Shoe & F...No S 





8214 Feb 13 
110 Janl4 
9914 Feb 15 


te 


891g 
113% 1138 
185 


3 
10612 Jan 20 
73le Jan 2' 
lll Jan 3) 
900 178 Jan 17 

125 125 125% 1253) 300| Do pref "100' 123 Jan 10) 
6% 7 6lg 6%' 6le 6l2' 1,200 534 Jan 30) 


® Bid and asked prices; no sales on this Ex Ex-dividend. 
: } = poy: day. % Ex-rights. § Less than 100 shares. s 





90 8 Q4le 
113l2g 114g 
185 185 1857 






































714 Jan 3! 
> Ex-rights (June 15) to subscribe 





@ Ex-dividend and rights. 
Alden Coal Co. at $5 per share and ex-dividend 100% in stock (Aug. 22). 








——— 


(eee: 
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For sales during the week of stocks usuaily inactive, see second page preceding 
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PER SHARE PER SHARE 
_ HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. r EW wont BTOOR ray since Jan. 1 1923. a ia 
or basis of 100-share lots ear ; 
Saturday, | Monday, Tuesday, |Wednesday., Thursday, Friday. the EXCHANGE aes — 
Feb. 10. | Feb. 12. | Feb. 13. | Feb. 14. | Feb. 15. | Feb. 16. | Week. Lowest Highest Lowest | Highest 
3 per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares | Indus. & Miscell. (Con.) Par| $ per share | $ per share \\$ per share $ per share 
an +4 17% 18 | 1653 1773) 1753 17%) 1714 1714) 3,300| American Cotton Oil__-.- 100} 1414 Feb 5} 20% Jan 4|| 15'4 Nov| 301! May 
35 35%2 35% 35%4, *33 8933 | *34 * al %s 35 ee nee p 100} 25%, Feb 5| 38% Jan 4/| 33lg Nov; 61 May 
#1631 Pr . Pol 6%, 7 7 8| 71g 5 900) Amer Druggists Syndicate. _10 61g Jan 3 71g Feb 16 4lg Jan 714 Aug 
*12 2 141 13912 13912) 13914 13914'*136le 140 013655 14012 200) American Express._...... 100; 133 Feb 6] 142 Jan 2/| 126 June] 162 
. J 12 12 121g 12%) 12l9 12 7| 125g 13 2,600| American Hide & Leather.100| 11 Jan 6) 13 Feb16 101g Dec} 17% Apr 
67%, 6914 69 70 | 70 71%) 71 7112} 71 711g} 3,700/ Do pref.............. 100| 6612 Jan 2) 71% Feb14|| 58 Jan| 74% Sept 
se, 102 100, 110 | 108 109 | 108 110 | 108!2 109%) 3 ‘600 American Ice__....-.-.-- 100} 98lg Jan31| 110 Febi5|| 78 Jan| 122 Sept 
os SO *87l2 89 | *87ls | *8712 90 | *871g 90 | -.---- SP  Didiswocasecese 100} 85!2 Feb 1} 87ip Jan 2|| 72 Jan| 95% Aug 
+4 20% 29 2953) 273, 29 | 28 29 | 28 2819| 6,600| Amer International Corp..100| 243, Jan30| 29% Feb 9]| 245s Dec| 505s June 
‘ 2 11% 1153 115g) llig 12 | 11% 12 12!g 1212! 2,300; American La France F E_.10 lllg4 Janl7, 12!2 Feb 16 91g Jan) 14 July 
32 328s 321g 3412} 34 3434) 3412 36%] 351g 3614| 10,800) American Linseed_.._-_.- 30. Jan 2| 36% Feb15|| 28 Nov| 4213 Oct 
oor 55/8 55 57 5 56 | 57 59 58 668 | 64,100| De prél........<..... 00} 50 Jan13) 59 Feb15|| 48 Nov| 641g Oct 
9h 204 12612) 12612 128 | 1255 127 | 12412 12612) 125!2 12712) 15,300) American Locomotive -...100] 120!g Jan 17) 1297 Jan 4|| 102 Jan) 136% 
fal 122 Ry i A i*122 123 | ...... Sr _* stencentipese 100] 11912 Jan 4/ 122 Feb 9|| 112 Jan} 1224 Deo 
5212 53% 525g 54%, 523g 5334) 5234 | 52l2 5314) 13, 400| Amer Metaitempctts..No par| 51 Jan15| 5453 Jan1i|| 44 Sept| 534 Dec 
84 8&4 8414 8434! 8412 8473! 8412 Sti 841g 8454) 1,200) American Radiator-_-.-.--- 25} 76 Jan 2} 847, Feb 14 2 Jan} 129 Oct 
S4g 8 853 8% 81g 85g) 85g A 83, 8% 7,100, American Safety Ragor--_- - = 67g Jan 6 87g Feb 15 3% Jan 8% Oct 
20 2083) 20 2054 | 191g 20 | 19% hd 1914 1934; 5,200) Am Ship & Comm. .-_-_. No 181g Feb 1) 2133 Jan 5 5lg Jan| 2414 May 
61% 6414 63% 6453, 61lz 63%) 63!2 Bite 63°s 64%3) 39,100, Amer Smelting & Refining 100| 53° Jan17| 6453 Feb 13|| 43% Jan| 6712 May 
gl2t 101 | 100% 101 | 101 10212! 100% 100%| 1011s 1013) 1,300) Do pref.....--.------ 100| 78% Jan 18] 10112 Feb 14|] 861g Jan| 1041g Oct 
146 1497) 14912 14912, 147 147 | 145 145 | 14914 15214! 1,400) American Snuff....._---- 100} 140 Jan10} 15214 Feb 14!| 1091, Jan) 159 Sept 
ere? gone 3914 3934) 387% 30:2) 388 3933) 39 3933! 9,000) Am Steel Fdry tem ctfs_33 1-3} 3512 Jan17| 3934 Feb13/| 30% Jan} 461g Sept 
105 110 #10434 10512 +1043, 10519) 10434 105 |*104lo 106 | '300| Do pret tem ctfs___._. 00} 102 Jan23| 10514 Feb 9|} 91 Feb} 10814 Oct 
‘g 83 84 85 | 821g 8473) 82 8312) 821g 8314) 24,600) American Sugar Refining._.100| 76 Jani17| 85 Feb13!} 541g Jan| 857% Aug 
106%, 1063. 107 107 | 107 107 | 10714 10714)*107 108 | 500) EEC RS Se 100} 10612 Jan 23} 108%, Jan 3|| 84 Jan) 112 Aug 
293, 323% 33%, 3534, 32%, 363s) 3334 35l2, 3314 3414; 14,100' Amer Sumatra Tobacco..__100) 24'4 Feb 1| 36%, Feb 14 2314 Feb| 47 May 
61 62 621g 653; 65lp 6512) 64 65 | *62l2 6475 | FF FE ey vm 100; 553g Jan16| 65% Feb13)| 52% Feb) 71 Jan 
12219 12234) 12212 122%) 12253 123 | 122% 123%) 123 12314) 9,700) Amer Telephone & Teleg__100| 121% Feb 1] 124 Jan 5|| 1141g Jan| 13353 May 
158% 159% 15919 16134; 158 160%) 157 15934| 158 158i2| 7,900 American Tobacco......- 100! 150 Jan17| 161%, Feb 13}; 1291g Jan} 1691, Sept 
*103%4 104 103%, 10334) “108s 1032s! 103%, 103% *10312 104 600! Do pref (mew)... .-- 100; 103 Jan 9) 107!g Feb 2)| 961tg Jan} 108%, Oct 
15753 1587 15853 15934; 157 15873! 156% 15713 15713 1577s! 7,600, Do common Class B...100; 148 Jan10|} 159% Feb 9|| 126 Jan| 165% Sept 
*2712 29 28 28 | 2914 2914) 2912 3012) 30 31 4. 100' Am Wat Wks & Elvte__.100} 27l2 Jan29} 31 Feb16 6 Jan} 3314 Nov 
*91l2 92 9llg Q91leo 91 Gi 90% 92 | *91 92 | ‘400! Do Ist pref (7%) vte_100| 853g Jan 3| 93 Jan16/| 67 Jan| 937g Sept 
531g 53lg 531g 53!2, 5353 54 | 54le 56 555g 56le) 3,900) Do partic pf(6%)vteol00| 48lo Jan 3) 56le Feb 16 17144 Jan| 551g Oct 
*96 = 9934 *96 9954! *9612 9934) *961p 98 | *961g 993) ______ | Amer Wholesale, pref-.-.-- 100} 9314 Jan 2) 9814 Jan31\| 86 Oct; 95 Jan 
10014 10112) 10073 10214; 9912 102 | 1005, 10112) 10034 1015s, 33,600| Amer Woolen........-.-. 100! 93 Jan19}| 102 Feb14!} 781g Jan| 105 Met 
109% 11012) *110 211 | 111 211 | L11lg 11112)*110 112 | 1,400| Do _pref.._.....-.-.--.. 100| 109% Jan 25) 111% Jan 3); 102 Janj| 11114 Dee 
2712 28 29-2934, 29% +2973, 29 30 2812 29 | 2,200) Amer Writing Paper pref_.100| 26 Jan24) 30 Feb15)| 22l2 Jan} 551, Sept 
1612 17 1612 li7'2 17 17 | 17% 1773) #18 1914) 4,900, Amer Zinc, Lead & Smelt_...25| 15 Jan23; 19'4 Feb 16 || lg Jan) 21 Sept 
51 51 *5219 55° | 54le 54le| 55 55 55 561e 1,500' Do opref........-...... 25) 48's Jan 29 5612 Feb 16 36 Jan| 6857 Sept 
47 48 48 4812, 4753 49 | 491g 4973) 491g 497s) 45,780) Anaconda Copper Mining_.50) 45's Jan 18| 50’g Jan 3|| 45 Nov); 57 May 
*68l2 6912 6912 70144! 69 69 | *69 6917 6912 71 | 1,300! Associated Dry Goods....100! 62!4 Jan 5| 71 Jan12\i 43 Jan! 70% Dee 
| ! 
*8312 90 8814 89 | *88lo 89 | *88 89 | 884 884! 300; Do Ist pref_........-- 100 82lg Jani8| 89 Feb13|| 75 Jan| 86 Oct 
91 91 *90 692 | *90)0=«=6©91 | «981 O91 | FOL OL le 300, De 98 O8el.cccccccces 100} 88!g Jan 9} 91 Jan23)} 76 Jan| -91lg Oct 
127) =127 12712 13012) 128 129 | 12814 129 | 130 1307%' 3,550) Associated Oll........_.- 100! 12014 Jan 3] 133 Jan12!/' 99 Jan| 13512 May 
3 314 3 312 3lg Blg, = Blg_ ss Blg) «= Bg lg) = 4,100) Atlantic Fruit_......-. par| 1% Jan17} 312 Feb 14 lig Dec} 65lg Apr 
25 26 25lo 2614) 245 2533, 26 2712) 27 277%) 12,300) Atl we & WiSSLine___100} 181g Jan30, 27% Feb16|| 195g Dec) 4314 May 
20 =20 19 19 | *18 19 | 191g 2019) 2019 21 | 2,100' Do pref___.........-- 100} 14%, Feb 2} 23 Feb16|} 15 Dec} 811g May 
*140 143 *140l9 144 | 142 142 | 142 147 | 14519 14512! 1,400 Atlantic " Refining atbataiieee 100/119 Jan 2, 153!g Jan10||t117 Decj1575 Oct 
*119 120 119 119 |*119 120 |*119 120 | 120 120 | 200! Do pref_._.........-- 100} 119 Feb 6|.120 Jani18/! 113 Jan! 11912 Dec 
191g 1912) 19 19 19 2012 195, 2018| 20 20 | 4.300; Atlas Tack..........-/ No par| 15% Jan 2} 20!2 Febl4 13! Feb! 2212 May 
32 32 31 31le' 31 31l2' 303%. 3114; 30 3033! 2,100) Austin Nichols & Co_..No par| 29 Feb 7| 35l2g Jan 12 914 Jan| 40% Sept 
*851, 87 *8514 8714) *85l2 8712 *85%4 8719) 8719 S87le es FF aero 100} 87 Feb 3) 8912 Jan23|| 68 Jan| 9) Sept 
13573 137 | 137 140 | 1355g 13834! 13614 138l9 13712 14153'138,800, Baldwin Locomotive Wks_100|) 12914 Jan17| 14153 Feb 16|| 931g Jan; 142% Oct 
*11512 11614 *115l2 116 | 116 11614/*114l2 11614,*11419 11614) ? eee 100} 114 Jan19} 116% Jan 4|| 104 Jan) 118 Oct 
‘ol = 55 *51 60 | *52 62 | *52 60 | 54 55 | 200) Barnet Leather_--_-_--- No par; 47 Janl2} 55 Feb16|} 40 Jan; 6753 Sept 
*293, 31l2 Stock 30 3=— 30 2934 3012; 29 # £32 31 3134) 4,600' Barnsdall Corp, Class A....25| 29 Jan3l! 34!2 Jan 3 195g Jan; 56% Apr 
*18l2 1912 *18le 19l2 19 19 | 1919 20 2016 20%; 1,200| Do Clags B........... 25} 18% Jan 19 2 Jan 2 17 Nov; 39 #£=™9Apr 
*38 °s,) Exchange l2 Ig 3g *3g Ip) #33 lg) 200, Batopilas Mining........-.- 20 8g Feb 14 Ig Jan 2 14 Dec 153 Mar 
*54 55le2 5514 5514, *55 56 | 56 56 | 55l4 5514) 300; Bayuk Bros____....-- No par| 5012 Feb 7| 607% Jan12|} 33 Apri 65 Sept 
6512 65l2| Closed; 64 65 | G62l2 633%, 63 6412) 647% 65 3,800 Beech Nut Packing.......- 20| 51 Jan 2| 6933 Jan20|| 30 July! 53% Dee 
6312 63le 64 65 | 65 65 | *64 6512) *6§4 65le) 600; Bethlehem Stee! Corp-_-_--- 100; 59!2 Jan22, 65 Febl4 51 Jan| 79 May 
65 65%) Lincoln’s 657g 67 | 651, 6612 661g 6723) 661s 67 | 33, 600| Do Class Bcommon...100; 60'4 Jan 16| 6723 Feb15|} 551g Jan} 821, May 
*96 9714 *96 9714) *95 97 | *95 97 | *95 oe Reeser es 100] 9314 Feb 1| 96l2 Jan 2\| 90% Mar| 106 Nov 
*110%4 11112' Birthday. | 110%, 110%4! 110 110%4'*10912 11024! #10934 110te! 1,300 Do cum conv 8% pref_100) 107%g Feb 2) Ill's Feb 9|' 104 Jan) 11658 June 
S7!g 97Ig) 971g 9713| 96 9653, 96 9633, 96 9614; 1,500 Preferred new...-..-.-- 100 931g Jan31| 97's Feb 13); 94 Nov| 101 Oct 
*6 7 | 63, 633) 6% 63, 6lp 67%) *6l, 6%) 400, Booth Fisheries_-...-.- No par 5 Jan 3) 7g Jan18 4 Novi 101g Aug 
#83, 912) *9 10 *83, 10 | *9 93, | *9 10 __...| British Empire Steel_... 100 8% Feb 3 9, Jan 6 Sle Jan| 15 Sept 
*67 70 6712 67le| *68\4 6912! 6912 6912) 6914 691, 200, BHO BS Bile cccccconc 100| 66!2 Feb 5) 69'4 Feb15 58 Mar, 76% Apr 
#2454 ~—— =| *24l2 ____| 25%, 2533! 25%, 258| 26 26 | _ 400) | Do 2d pref.----....-- 100| 24!2 Feb 7| 26 Jan ‘ 191g Mar} 39 Sept 
11612 117%! 116%, 11812) 1153, 1175s, 1141s 115 | 1143g 115%g) 12,300) Brooklyn Edison, Inc-.--- 100} 109 Jan 23} 12l!2 Jan 9|| 100 Jan) 12453 Aug 
124 124 | 123 123 | 121%4 124 | 12219 1223; 121 12114; 1, 500) Brooklyn Union Gas... .. 100; 10914 Jan19| 128 Feb a) 70 Jan! 124!2 Nov 
*60%; 61 | 60!2 61 | 60\g 60le) 61 62 | 6lle 62 | 2,400; Brown Shoe Inc_____...-_- 100; 60 Jan 6) 6373 Jan19 42 Jan| 64% Sept 
*2 212) *2 213) *2 2%)  *2 23g *2 25g, ____._| Brunswick Term & Ry Sec 100) 2 Jan25) 253 Jan25 1lg June 5%, June 
*138 140 | 14014 140%|*139!2 140 | 139 139 |*138 140 500| Burns Bros_._.....------ 100} 13812 Feb 8| 144l2 Jan 2/} 113!g Jan} 147 Dee 
40 4014 40 40 3914 393%, 392 40 | 393%, 3934) 2,100' Do new Class B com_..-. 39 Feb 2} 43 Jan 2 28%g Jan) 53 #£4®Oct 
10%, _ 107 107g Alig} 1% 11%) 11 1lle} 11lg 1133' 39,100| Butte Copper & Zinc v t c___5 914 Jan17| 11% Feb14 514 Mar} 10!g Dec 
“18 =19 20 20 | *19 19%) 1934 1934) *19 1934! at aR A 100| 17% Feb 1} 21% Jan 4|| 15 Nov| 34 Feb 
31 831% 3114 334) 32 33 | 3253 333%! 331g 34%) 19,800) Butte & Superior Mining_..10| 2912 Jan17| 34% Feb 16|| 20% Jan| 35% Oct 
Zion 72 7340-784) 7% 812) 8lo = 819) 8lg 91g) 4,900) Caddo Central Oil&Ref No par 5 Jan 24 91s Feb 16) 6% Dec) t5le Apr 
8612 8653 8612 8634! 85%, 8612) 8612 8634) 85% 8614) 5,400) California Packing ----- No var| 79\!2 Jan24; 87 Feb 9} 68 /Jan| 8612 Sept 
Sllg 8134) Sllg 827, 80 8214 | 805g 8514) 85%, 88 [111,500) California letroleum..... 100} 66'4 Jan 3) 88 Febl16 431g Jan| 71% Jan 
9812 9834) 9812 9812! 987% 9912, 99 9953! 9912 99%) 4,000, Do pref..._....-.-.-- 100} 94% Jan 2} 99% Feb16)} 83 Jan) 9812 Apr 
Il Il! ll'g Ills, 10% 114% Ilig Allg) lle 12 28,700, Callahan Zinc-Lead--_-...-.. 10 95g Jan24| 12% Feb 4 5'4 Feb| 114g May 
*55'g 58 | *57 5712) 57 57 | *57 58 | 57% 60! 700; Calumet Arizona Mining...10| 52 Jan23) 60's Feb16|; 50!3 Nov| 6613 June 
cece cece! 914 914) 6%, 7 | %*8lg Ql Sig 8l4 800; Carson Hill Gold..........- ~ 7i2 Jan 4 9l4 Jan 16 6144 Dec; 16% Mar 
*3 355) *3 3le| *3 3le| *3 3le Ble 3°s| 200| Case (J I) Plow_..__-- No 3 Jan 2 3°53 Feb 16 3 Mar 9lg June 
74ig 7412! *73 77 *73 76 =| *74 78 76 76 300! Case (J I) Thresh M, pf ctf {00 69%4 Jan 4| 78 Janl16 68 Feb Aug 
3512 363 36!2 3714] 367, 3833) 37l2 381g| 37!l2 38 20,500) Central Leather.......... 100} 32!2 Jan 4] 38% Feb14|| 29% Jan) 441g Sep*® 
7314 7314 73\g 7433| 735g 7514) 74leo 7434 743, 75!lg| 4,900 — a 100; 675s Jan 8| 754 Feb14 63% Jan| 82% Sept 
435, 44 437, 4514) 435g 4514] 45lg 463g | 455g 46 | 26,100) Cerrode Pasco Copper.No par| 42!2 Jani17| 46% Feb15|| 32% Jan) 46% Dec 
*42 48l2 42 44 | *41 43%) *42 45 | *41% 43% 300| Certain-Teed Prod....No par; 41'4 Jan 9| 44 Feb 7|| 34 Feb; 63's June 
7214 73ilg 72!g 73!2) 71g 7234) 7 7419) 7319 75 | 32,900) Chandler Motor Car...Nopar| 61% Feb 1] 75 Feb 16 47% Jan) 79'4 Apr 
877, 887s 883 8875 867g 8312 86!l9 8733 86! 37 3g | 8,200 Chicago Pneumatic Tool..100| 8253 Jan 10} 88% Feb 9 60 Jan} 8953 Sept 
2914 29% 29 29%! 29 2933! 2919 301g! 295, 30 | 69 000! Ga Gt. ceeescesatee 5} 27% Jan 2) 301s Feb15j| 15!3 Jan) 29% Nov 
25%, 257 26 2633 25lg 2614' 26 2653| 26 26%) 31,200| ChinoCopper..._.........- 5| 24% Jan29| 27% Jan 4 22144 Nov; 334 3 June 
72 72 71! 7214; 7Ole 715g! *69le 72 70 7li2) 2, 800! Cluett, ‘Peabody & Go. 7100 6534 Jan 5) 724 Feb 9 43 Jan| 70% Dee 
7673 77% 75lp 7734; 74% 76 75l2 7633! 75% 7612) 15,950) Coca Cola............ No par| 74 Jani6); 81 Jan 3|| 41 Jan) 82% Oct 
2814 29 29!2 31 2910 31 301g 31%) 30l2 3114! 7.800) Colorado Fuel & Iron....-. 100} 25'4 Jan17} 31% Feb15 24 Jan| 37 May 
110 110% 11014 11144} 1llllp 114 112 113% = 112 | 43,300 Columbia Gas & Electric_.100) 103’ Jan 17! 113% Feb 15 63% Jan; 114% Sept 
2'9 8662p 21 25g | 210 =2% 2 25g) 25g, 4,800 Columbia Graphophone No par 2's Jan 5| .2% Feb 6 ly Jan 5% June 
*10!l2 11 *10l2 11 | 10 = 10 10 10 | 10 10 | SS | Sewers OO} 8% Jan 2) 122 Jan15 5 Feb) 21 June 
77!p 77% 76 78 7553 7714| 765g 7753\ 767%, 7753) 4,500| Computing-Tab-RecordNo par} 69 Jan 8; 78 Feb13 5544 Jan! 79% Apr 
37 3714 37 37%g| 37 3744, 36!2 37 | 361g 36% 3,600 Consolidated Cigar....Nopar| 33 Jan24| 39% Jan 3 1853 Feb) 42% Oct 
*Sll2 84 82 2 *82\, 84 S2le S82le\ *8lle 83 | 200 I RR aS 00; 80!2 Feb 8 82!2 JanI1l 47 Feb) 87% Nov 
*14 lp *l4 3g *l4 3g *l4 3g *1, Oe icosah Consol Distributors,Inc No par Jan 30, Jan 30 4 Feb 214 Mar 
tk admnan fee, Tee Se 7 sae ehallt. ahi cant teenda Consolidated Gas (N Y)_.100| 120 Jan 2 137 Jan 26 8512 Jan) 145% Sept 
6554 66%, 651g 6612) 64% 6634, 65%, 6653) 655s 66%3' 50,300; When issued.......- No par, 60 Jan 2) 69% Feb 7 57% Dec! 62% Dec 
13% 14'4 137g 1412 13!2 14 | 13% 137! 13% 1353' 47,900) Consolidated Textile...No par| 107% Jan 31} 14!l2 Feb 9 9 July; 1553 Apr 
egne «use neae tat” escah wenn Gantt acke «ll «ae | Continental Can, Inc.....100) 115 Jam 2 131% Jan3l1|! 45% Jan) 11544 Dee 
48 49 481g 48!5' 4715 49 | 48% 49 | 48lp 49 , 11,200! When issued.._..._- No pari 43%g Jan 2 49% Jan3ilii .....--.! ....---- 
*100 102 10112 102 | 102!2 10312! 10312 10312) 10212 10212) 1,300, Continental Insurance- -- -- 25, 92 Jan 6 10312 Feb15| 66 Jan) 93% Aug 
97g 104% 1014 10%; 10 iO\g| 97g 10 | 97g 1014) 6,900) Continental Motors...No par 97, Feb 9 12'4 Jan19 lll4 Dec 185s Dec 
134% 135l2 1347, 13653} 132%, 135 | 13414 135le| 134 13412) 19,900) Corn Products Refining...100| 12312 Jan 16) 13914 Feb 6] 91% Jan; 134% Oct 
*121 121%, 12112 12112)*#121 122 |*121 122 {|*121 122 100, DO Pil ccccccacccsce a 118% Jan 5) 12112 Feb13-| 111 Jan) 122% Nov 
5514 55%. 555g 56 557g 577s! 5734 5873) 584 60 |162, 200 Cosden & Co....-..-.-- No 50%, Jan 4° 60 Febi16 31% Jai 54 Dec 
76%, 79% 80 «= 8114) 78ig 81 | 7953 8219| 8lig 82%) 54,100! Crucible Steel of America .100 6812 Janll| 82l2 Feb15| 52% Feb; 98% Sept 
*9ll, 93 *92 93 | *92 931e' 93 93 | *9314 9444; 100) Do pref............-- 8814 Jan 2) 93 Jan 8} 80 Jam 100 Sept 
18 19 191g 20 + 197%; 171g 177g) 172 181g} 62,950) Cuba Cane Sugar..-_--.. No par| 125g Jan17;| 20 Feb13 8!g Jan) 19% Mar 
54io 5914 57'\4 603% 587g! 5314 553) 55le 5714/113,200} Do pref.......--..... 37's Jan17| 60% Feb 13 15'4 Jam 41% July 
31lg 33% 341g 37%) ale 3634) 3214 35 | 3414 353g|182,600| Cuban-American Sugar_...10| 2312 Jan16; 37% Feb13); 14!2 Jan) 28 Aug 
*101 10112 102 102 | 102!2 10212| 1021» 10212! 102 * 102 _. ee aaa 100!2 Jan 11) 102!2 Feb15)| 78's Jami 10212 Dee 
3214 3212 3219 337g) 32 32%, 3llg 3212) 31%, 33%) 6,900| Davison Chemical v tc.No par 29 Feb 1) 345 Jan 5 231g Nov 65% Apr 
*24 25 24144 2412! 24!2 245g) 241, 2414) 245, 244%) 1, 900, De Beers Cons Mines..No par| 23% Jan24, 25 Janl15 151g Jan) 25°3 Sept 
10812 108!2 103%, 108%4'*108%, 109 |*108%; 109 | 109 109 400' Detroit Edison........--- 100) 1067s Jan 8 109 Jan1l1)| 100% Jan) 115ig Aug 
4ll2 42 42 4273! 40%; 42 | 397 4073) 4014 4119} 11,950) Dome Mines, Ltd..-.--... 10| 39% Feb 1! 44lg Jan 4 18le Javi 46l, Nov 
1047, 10614 10614 107 | 106 106% 1061, 10644! 1061s 1065s 6,900) Eastman Kodak Co_...Nopar| 894% Jan 2) 107 Feb 7 70 July’ 90" Dec 
112 113% 11312 114% 112%, 11412) 118 1217! 119% 12312) 22,500, EI du Pont de Nem & Co..100) 106'4 Jan 17; 123!2 Feb 16'} 105 Dee son Nev 
86 86 8512 86 | S86le 86le' 86 86 | *86 8612) 1,300) 6% cumul preferred___.100) 84), Jan16) 86lg Feb14|| 80 yuae 901g Sept 
5673 5714 573g 57% 56%, 58 5612 57% 57 5712| 8,400| Electric Storage BatteryNo par) 54 Janil7; 58 Jan 2 401z June — Dec 
16%, 17 17 «1914, 17 183% 17 17%! #17 ~~ 1712) 7,100) Elk Horn Coal Corp....-- 50} 1612 Feb 1| 20% Jan 2)| 14% Jan) 24}3 Dec 
7 7 7 | *6l2 8 *6l2 8 *6le 8 300 Emerson-Brantingham....100) 6!2 Jan 8 7 Jan 4 253 Jab 11's June 
901, 91ls 91 917% OOle 913, 75g 7714) 7634 774) 12,200) Endicott-Johuson..-.-..-.- 50| 754 Feb15) 9414 Jan 2|) 76% Jan 947%, Dec 
*113 114 114 114 '*115 116 |*115 116 '*115 116 100 ne A 100} 112 Feb 7; 118 Jan 3|' 104 Jan’ 119 Dec 
© 810 ond asked prices; wy «sins vo this day. J Ex-div. aod rights. « Assesemeai paid f Ma rigzbia. @tix-div. (x-900% stk div. Par vaiue $10 ver 8 iare. 
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For sales during the week of stocks usually inactive, see third page preceding. 











PER SHARE 
Range for Previous 
Year 1922. 


Highest 


PER SHARE | 
| Range since Jan. 11923. | 
On basis of 100-sharelots | 


ie Highest 


HIGR AND LOW SALE PRICE—PER SHARE, NOT PER CENT. Sales | STOCKS 
for NEW YORK STOCK 
EXCHANGE 





Friday, 
Feb. 16. 


$ per share 


Anturday 
Feb. 10. | 
$ per share | 
255g 2s! 
881g 8834) 
*97\e QS!le) 
*% Glo 
5014 5Ole 
Sig Sig) 
*160 170 
*100'4 101 
15’g 16'4 
21 21'4 
*6H8lo 70 


Monday ‘ Tuesday 
Feb. 12. | 


| Fed. 
$ per share | $ per share | 
*25le 2912. 
887g 90 | 

9Sle 99 
10'4 11% 
51 6012) 
7%) = 8 

| 161 163 |*157 

100'g 10014) 100 
1619} 15l2 
215g! 197% 

70%g, 69 


|'Wednesday.. 
13. Feb. 14. 
$ per share | 
28le 
9Ole 
9944) 
11%. 
60! Ig) 
7% 
160 
100 
16'g) 
21 | 
69!le 


Thursday, | 
re. 15. 





Lowest | | Lowest 














S$ per share 
258!\4 25! 1 
893g YO% 
9910 99le' 
1219 
58 
*7 7g 

*160 
99 
155g 
20! 

*6Sl0 


per share $ per share 
26le Dec, 

75's Jan) 

9lig Jan 
9 Jan 
371s Mar 
834 Dec 
75 Jan 
761g Jan 
105g Nov 
124 


Jan 
45% 


Indus. & Miscell. (Con.) Par 
Exchange Buffet lo par 

_ Famous Players-Lasky.No par 
| Do preferred (8%)_...100 
Federal Mining & Smelting 100 

) 


S$ per share ies $ per share | 
26 Jan 31 Jani10 
Jan 19 93 Jan 2 
Jan 16} 99% Feb14 
Jan 23) 12% Feb 16 
Jan 23} 60's Feb13 
Jan17; 10% 

Feb 1! 212'4 

Jan 24! 101 

Jan 1612 

Feb 22 

Jan 7078 


8234 
9473 
S34 
44 
7% 
150 
96's 
13'4 
18%s 
66 


161s May 
62% Sept 
105g Dec 
218 Deco 
10314 June 
191g, Apr 
2714 Oct 
80 Oct 





Fifth Avenue Bus. ---! Vo par| 
Fisher Body Corp 

Fisher Body Ohio, pref_ 

Fisk Rubber 

Freeport Texas Co_____/ No par 
Gen Am Tank Car 


26,600 
32 800) 
3,100 





Jan 


46\, 47 
7918 
Ylle 
109 


92 
109 


7918 





18719 


111g) 


144g) 
R415! 


85 
99 


47\e 


*1) dle 
1044 
44 
1444 
76 
525g 
70'8 
17 


56%, 567 


*1071le2 
2 


4253 
*10058 
5338 


*104 
*109 
3814 
10 
230 


102 


111 


235 
*82 84 
*30!l0 31 

*218 223 


116%, 11644 
697, 
1914 


653.4 


1] 


10758 
2'4 
425g 
537s 
10612 
385g 
101g 





56le 
176%4 


120 
70 


7210 
9412 
89le 


68 


36 le 
5644 


87 


Stock 
Exchange 
Closed; 
Lincoln's 


Birthday. 





*IOC 14 
53 
*105 
11014 
38!l2 
)3g 
240 
Rolo 
3019 


110 
188l¢ 


106'4 
11012) 


240 


222 222 


17714 
119 


47 | 46\g 
80 *76 
93 Ole 
*109 
185!g 
Lite 
14's 
8A4Aloe 


¥QOR)g 


11°, 
144, 
SH 
85 
YS!g 
48 | 
lll, 
Gls 
3734) 
90 | 
oF 


a= 


ss] Orns) Oi > 
— — oo so — 
te CC e& @ W wv Ox 


— “= — OF 


UO N= Go OO mm DO Fs GO OD 
— ~~) ~J _— 
- ~~ Ww 


Cro oe te ee eC 
— . 
36 


_ 
— 
ee ee ee ee 


~S 
-_ 


te 


Nye te co = 09 


* 
~] — 
—<O 


2} 54 
5g) 10758 
= 


43 
102 
51l4 


106 
L10lo 
385g 
Ylo 
240 
84 
30 
*214 
nwooel sae 
72\4| 67% 
2048) 20!4 
11 | 11 
59le *455 
*174 
*117 
7014 
70% 
*94 
#8 
*OS 
35 
5712 
S6!e 


535g 
447g 
39 
*9 


39 
101g 


%4 
30% 





7014 
7: 278 | 
943, | 
89 | 
§ 810! 
3678 | 
BOs | 
867s! 
55le 
457, 
40\4 
12 

30 

6Lle 


484 
79 
91 
110 
18642 
Llle 
l4!o 
RH 
R5 
99 
48!'2 
1} 


SJ DS we bo ] 
on — ae oad 
ws 


~ 
_ 
x 


se 
>N ee OTN 


102 
54 


106 
113 | 
395g | 
97g 


240 


36 
3013) 
222 | 
1163,| 
713! 
2114) 
11 | 
591! 
175 
119 
70l4 
7274 
95 
aw 
6312) 
3618) 
60 | 
8612! 
535s 
45's 
391e 
12 
30 
62 





47 

*76 
90's 

#109 
18644 
1 14g 
14% 
#8419 


#414 


FOS 2 
"<0 


— Ww 
no - 


~ 
-_ 


~ 
op me OOO Ot bo ne et DO Oe NS I GS 


bo bh sa sa bo 


Oo bs CO mw oO 


x» Owe 
IOS KH 
or 


-* ** 
bo Ow 
~ 
~_ 


oe 
sé aw 
ho = © 9 


~ 


1) be ND m= OS Dt 
~ 


we et 8] OTS] te 
ONK WO 
th. te & 


ie te 


(*100!2 


53% 
*104 
110 
39% 
Ylo 
245 
FRH 
2934 
*214 
*115 
6814 
208 


110 


107 “4 


107 | 
i 


90%, 9O0'g 


*109 


~ 
_ 


. - 


- bo 


PWN x 


mm DO hm DO OO CO 


Om bo bo . 
> GO Gt iS Wm = Co te OO tO NSIS 
- oe . oo Se 


_~ 
— 
~J . ~ - « 
JO we fe SO Ow 
= en to 3 he 
~ oO ~ coh bo 
as 
~—, _ 
— ~ 


— — 


_ 
- 


= & 09 0S & OS to 


toMy ht 


bo ho aN he 


~~ 
~~ 
— 


to 


bo 


— 
cos) on 
o oe 

wee 

Ne OI 
—_ 
to 


-_ 


no 


a 
= ww 
ayes 

-_ 

~)] A 

. >. 
Nw ee 


ho 
> J 
bo 


108” 


43%. 434 


10144) *100% 


54!g' 53% 

#105 

110%, 
403 


7014 6S8l4 
| 201g 

11 

58 


11%| 
5Qle 


~ 


~ 17584\*172 


119 


*11619 
70!l2| 7Ole 
7410 733, 
95 | 95 

90 | *88!l2 
671le| 671s 
36 | 35l4 
5714) *56!s 
85l2' S86le 
54 54 

45le| 44% 
393;| 3914 
13 

2G! 
Gilly 


29 
60 


*10'o 


~S “JO 
bo bo & & CO 


) 


Go a 


—_ 
-_ 
oA ° 2. am —_ 
OO GO GO GW = G1 GS WW YS 
—— _ 
wo - 


th toOoNN th 
oe © . 
we ~ y 


to 


ee 
SJ Oo 
: 


oc te 


_~ 


25,900) 


3,700 
200 
4,750 
1,200 
184,700 
400. 


1,400 
200) 
3,100 
1,600 
1,800 
3,600 
§00 
§,.709 
2,CO0) 
1,000 
19,800 
59,300 
1,809 
1,600 
8,400 
200 
23,500 
13,100 
4,409 
12,109 
2,400 
109 
29,200! 


500 
1,609 
21,100 
3,600 
1,500 


| Dp 
International Nickel (The) 25) 


19,9090 
509 
32,100. 
23,500) 
19,000) 
1,900 
100) 
6,900) 
400) 
8,200 
2,100) 
100) 


' 34,000' 


11034) 


4112) 


100 
1,900 
88,200) 
8,300 
1,700) 
1,200 
2,400 
100. 
100) 


| 78.900) 


7g' 32,900 


2,200) 
500) 
1,000 


2,200 
8,800 
9,200 

400 
2,900 


1,000 
26 ,600 


General Asphalt 
Ee 100) 
General Cigar, 
Debenture pref 
General Electric 
Special 
General Motors Corp__No par 
Do pref 100 


Do Deb stock (6%)-_..100 

Do Deb stock (7%)-_..100 
Gimbel Bros......-<-e/ Vo par 
Glidden Co 


oe Co (B F)._._.No par 
0 

Granby Cons M, Sm & Pow100 
Gray & Davis Inc__.__No nar 
Greene Cananea Copper__100 
Guantanamo Sugar___._No par 
Gulf States Steel tr ctfs___100) 
Harbishaw Elec Cab. _No par| 
Hartman Corp 100. 
Hendee Manufacturing... _ 100) 
Homestake ! 100) 
Houston Oil of Texas___-_. 
Hudson Motor Car_...No p ar 
Hupp Motor Car Corp_._. it) 
Hydraulic Steel__. 

Indiahoma Refining 
Indian Refining......-.-. 
Inspiration Cons Copper... 20) 


[nternat Agricul Corp..-...100! 

(Cf Oa 100) 
International Cement_.No par\ 
inter Combus Eng___.- Nop ar) 
Internat Harvester (mete) - 100) 
Do pref (ner) 

Mercantile Marine___-. 100 
Do 00} 





Int 


REN 100 
International Paper 100) 
Do stamped pref... __ 100) 
Invincible Oil Corp 50 
Iron Products Corp....No par| 
island Uil & franspvte.. 10 
Jewel Tea, Inc 100) 
 _- ees 100} 
Jones Ft Tea. Inc_.....}]00: 
Jones & Laughlin St, pref_- = 
Kansas & Gulf 
Kayser (J) Co, (mew) _.No oa 
lst preferred (ne w)..No "251 
Kelly-Springfield Tire 25! 


Temporary 8% pref 
Kelsey Wheel, Inc 
Kennecott Copper ; 
Keystone Tire & Rubber... 
Kresge (S 8) Co I 
Laciede Gas (St Louls)__-. 
Lee Rubber & Tirc__._.No par 
Liggett & Myers Tobacco.100 

Do pref 100 
Lima LocowW kstempctisNo par 
Loew's Incorporated... No pa? 
Loft Incorporated _...No par 
Loose-W iles Biscuit 
Lorillard (P) 
Mackay Companies 

Do 


Do > 

2d pref 
eae No par’ 
oe Pe (H R) & Co__No par) 
Manati Sugar 100. 

Preferred 


Manhattan Elec Supply No par! 
Manhattan Shirt 

Marland Oil 

Marlin-Rockwell 

Martin-Parry Corp_...No pa’ 

Mathieson Alkali Works... 56 





4ile 
76 
8] 5g 
104le 
179 
11%g 
13'8 
$344 
83le 
9673 
41 


| 1023, 
101 


Feb 
Feb 
Jan 
Jan 
Jan i 
Jan 
Jan 17 
Jan 20) 


Jan 9 
Jan 10) 
Jan 3) 
Jan 1S) 
Jan 

Jan 

Jan 

Jan 25) 
Jan 235 
Feb 4 
Jan vo 
Jan 10: 
Jan 2} 
Jan 4! 
Jan 8! 
Jan 31) 
Jan 10) 
Jan 10 
Jan ll) 
Jan 29) 
Jan 3) 
Jan 24! 
Jan 13! 


Jan 4 
Jan 22) 
Jan 2) 
Feb 3 
Jap 17 
Jan 25) 
Jan 13 
Jan 29 
Jan 2 
Jan 4 
Jan 22) 
Feb 3) 
Jan 17) 
Jan 17) 
Jan 2 
Jan 24 
Jan 29 
Jan 17) 
Jan 29) 
Jan 2) 
Jan 8 
Jan 29. 
Jan 4! 


Jan 2 
Jan 23 
Jan 18 
Jan 17 
Jan 10 
Jan 10 
Jan 16 
Jan 25 
Jan 15 
Jan 17 
Jan 17 
Jap 15 
Jan 4 
Jan 8 
Jan 22 
Jan 16 
Jan 2 
Jan 3 
Jan 3 
Jan 8 
Jan 24 
Jan 17 
Feb 3 


Jan 3 
Feb 2 
Jan 6 
Feb 1 
Jan 31 
Jan 2 





49%2 . 


Feb 

Jan 2 
Jan 4 
Jan 16 


Jan 17}| 
Jan 17}| 
Feb 8j)) 


Feb 9 


Jan 4! 
Jan 19) 
Jan 22)) 
2 Feb 16)! 
Jan 27}) 








Feb 16]; 


Feb 14): 


2 Feb 15 


Jan 12) 
Jan 26); 
Feb 16) | 

2 


Jan 
Feb 


2 Jan2 


2 Feb 16 | 


ae 


vee 
WW HOCH RN DOO & 


a 


Jan 2 
Feb 7 
Jan 8 
Jan 12| 
Jan 2) 
Jan 8) 
Feb 16} 


Jan 18)| 


16 | 





ns 





Feb 15 | 


Feb 9 


2 Feb 16 


Jan 26 
Feb 
Feb 9 
Jan 8 
Feb 13 
Feb 15 
Jan 5 
Jan 13 
Feb 9 
Feb 6) 


2 Feb 16) 


33g Feb 


6 


alg Feb 16 


Feb 9) 


2 Jan 20 


60le 
86%s 


Jan 2)) 


9) | 





i 


‘eb 13) | 


Feb 13) 
2 Feb 16 


Jan 65 
Feb 6 
Jan 16 
Jan 3 
Feb 14 


3714 
69 
65 
94 
136 
10!2 
Sl4 
69 
67% 
7914 
33'8 
‘434 
434 
Qkl, 


7943 ! 


22 


Nov 
Nov! 
Mar 
Jan} 
Jan; 
Oct! 
Jap) 
Jan) 
Mar 
Mar 
Oct 
Nov 





Nov 





Jan! 


4 
4 July 


Dec 


34 May 
94 May 


SAls 
90's 


153 
3014 
7314 


Jan) 
Jan} 
Nov 
Avg 
Jac 
Feb 
Jan 
Jan 
Nov 
Des: 
Novi 
Jan 





June 


Jan 
Feb 
Dec 
Dec 
Jan 
Jan 
Mar 
Mar 
July 
Jan 
Nov 
Jan 
Jan 
Feb 


Dec 





Jan 


Jan 
Feb 
Jan 
Nov 
Jan 
Jan 
Nov 
Feb 
Janu 
Nov 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Jan 
Nov 
Jap 
Jan 
Apl 


Mar 


73% July 
111 July 
53% Dec 
109 Oct 
190 Deco 
12 Sept 
1514 July 
86 Sept 


9614 Oct 
100 Sept 
45's Oct 
18\4 June 
8ie Oct 
447g May 
91 Apr 
35 May 
1973 May 
3453 May 
145g, Mar 
947g Oct 
37g Mar 
103 Mar 
28% Sept 
82 Nov 
91%, Oct 
26%g Dec 
261g Dec 
141g June 
15%4 Deo 
115g June 
45 June 


11% May 
43\g Mar 
384%, May 
3U0!zg Sept 
1157, Aug 
119 Sept 
27's May 
87%g May 
1934 Apr 
85 Jan 
63%, Oct 
801s Sept 
2014 Apr 
53's Oct 

3 Jan 
22's May 
76%3 Dec 
577, Sept 
109%g Dec 

7!3 Jan 
4853 Aug 
106l2 June 
53% May 


107% May 
115!lg Dec 
2052 May 
2432 May 
189lg Nov 
9413 Aug 
351g Mar 
235 Oct 
123!g Nov 
11778 May 
23% Sept 
1414 May 
677s Sept 
180 Sept 
117 Dee 
70 Nov 
617% Sept 
941g Dec 
87% Sept 


8414 Bept 
69%, Apr 
Oct 


5534 

46%, June 
264g Mar 
3614 June 
54 Nov 


4Sle 
16! 
727s 


4853 
1634 
737s 


49 
l6le 
73le 


47le 
1615 
723 


4734 
— 


Zle 


Maxwell Mot Class A 
Maxwell Mot Class B..No par 


Feb 
Feb 


Jan 4 
Jan 4 
Jan13 


7424 May 
257, June 


114 
154 
3218 
501g 

*23 

*45le 

112 
48 

*27 

*10 
*9 

27, 
*5 
19 


*145 149 


3 
6lg 
191g 








19\4 
*265 
*95 
18'4 
17'4 
27's 
ll1's 





149 


290 
105 


105 


195g 





D3 | L1ls 
2719| *26 
| 1047 
99 | 99 
15 | i. 
+ 


1914 


149 | 1 


4 93, 1 


1 5g 
270 
105 





10478 


9919 | 
145g 
40\4 
> 12310 
65 | 
llo, 
69 r 
s 13314) 
Li4 





1914 


A *5loe 


149341 


*26 
10434 
*OS 
1434 
40\4 
*123 
*6 Atle 
Llo 
69le 
13112 


*113 


l6le 
36%8 


1914 
148 


270 


19% 1914 
*240 


105 





28 | *26 
7 10434 
| *98 


514) *15l2 





27g 
64 
21k 


15144 15lle 


| 600} 
34 | 41,500] . 


i] 


ait 
153 








| 


4,100 
6,200 
97,900) 
19,400) 
2,000, 
38, 500) 
24, 100) 
o7, 100, 











l, 500) 


1,200 
l ,500 | 
51,500) 
100) 
1,100) 
700) 
8,200) 
4,300) 
200) 
7, 000! 
8, 900! 
3, 400| | 
590 


3,600) 
606 )) 
200) 
500) 


15, 400! 


7,500) 
6,500 


| 


May Department Stores. ._10f 
McIntyre Por Mines 
Mexican Petroleum 
Preferred 
Mexican Seaboard Oil_._No par 
Voting trust ctfs 
Miami Copper 6 
Middle States Oil Corp... 10) 
Midvale Steel & Ordnance. 50 
Montana Power____...-.-.- 
MontWard & Collis eos" 10) 
Moon Motors No par| 
Mother Lode Coalition.No par) 
| Mullins Body. No Dar, 
Nash Motors Co No par! 


Preferred A 
National Acme 
National Biscuit.......-.- 100 
I 100 
National Cloak & Suit.__.100 
Nat Conduit & Cable_.No 727 
Nat Enam’g & Stamp’g...100 
Nationa! Lead 10 
Do |! 
Nevada Consol Copper..--. 
N Y Air Brake (new)..N0 pa7 








ff a | 
Nova Scotta Steel & Coal-_- 100 
Nunnally Co (The). __.No par| 
Ohio Body & Blow....No par| 
Oklahoma Prod & Refof Am 5) 
Ontario Silver Mining....100 
Orpheum Circuit, Inc 
Otis Elevator 


1 


11214 
14! 
268 
46 
21le 
46 


| 100! 


441s 

27 
Qle 
6!e2 
1’g 





5 
17!e J 


144 


Jan 24 


Feb 14 





Feb 16| 
Jan 12) 
Feb 16 


2 Feb 10 


Feb 13 
Feb 14 


Feb 16 | 
9) / 


Feb 


2 Jan 12 


2534 
4934 
119 
48le 
2054 
10's 
10\g 
3!8 
5le 
2il, 
153 


Jan 17] 
Feb 1 >| 
Feb 16) 


Feb 16°! 





| 
} 
| 
| 
! 
| 





200 So Drm Cr bs Ore 
A 


bt pet CD DD = DD 
Ww 


~~] — 
Ones 
- 


116 





17424 Dec 
215g Mar 
322 Dee 
108 Dec 
3413 July 
321g July 
314g May 
16 Apr 
45l4 May 
76%, Sept 
25% Aug 
192g Dec 
12'4 Dec 
34 Mar 


525 July 





108 Des 
2114 Apr 
270 Dee 
126 Oct 
667g Sept 
4\g Apr 
681g Oct 
2914 Dec 
117 Oct 
191g June 
415g Sept 
5l'4 Oct 
46 June 
68lg June 
10514 Dec 
47l4 Aug 
40 Sept 
12% Mar 
1444 Apr 

4%, June 

9% Mar 
28 Oct 
168% Oct 





* Bid and asked prices. DO salier OF LDip Gay. 


§ Less (Man 1UU shares. 


@ t-s-dividend and rights. 


6 Ex-dividend 


°* Ex-rights. 
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For sites during the week of stocks usually inactive, see fourth page preceding. 
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PER SHARE PER SHARE 
HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. STOCKS Range since Jan. 1 1923. Range for Previous 
for NEW YORK STOCK On basis of 100-share lots Year 1922. 
a~urday, | Monday. Tuesday, Wednesday .| Thursday, | Friday. the EXCHANGE — — 

Feb. 10. | Feb. 12. Feb. 13. | Feb. 14. Feb. 15. | Feb. 16. Week. Lowest | Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares | Indus. & Miscell. ene ) Par| $ per share | $ ber share \\$ per share $ per share 
1014 1014) 101g 10%) 10l9 107%) 107, 11% 34) 1llo 1173) 43,700) Otis Steel............ opar| 77 Jan 4| 11% Feb 16 6 Nov| 16lg Apr 
4454 45 4419 447g! 443, 4473) 45 467g! 45lo 4614) 22,900| Owens Bottle..........-.. 365g Jan 2} 46’%s Feb15|| 247%, Jan| 42% Sept 
‘s 1 | 34 7g | 34 34 34 34 34 7g} 1,700| Pacific Development.......-. Ig Jan 2 lig Jan 18 1g Dec} 14!g Apr 
825g 8234 8212 83 | 813, 822s! 82 8234) 813, 8219} 3,300) Pacific Gas & Electric -.- 100; 78% Jan25| 85 Jan 5 60 Jan} Q91lg Sept 
*l2l2 14 | *12) 14 | *11g 12 | *11lg 13 | 1133 1188 100} Pacific Mat! SS......-..-.. 5} 11% Jan15j} 1212 Feb 8|} 11 Jan) 19 June 
4353 44 | 437g 4553| 44 4514) 44l6 45 | 45 TF GBS Be Sicdttsccsncconncees 421g Jan30} 487s Jan 4|| 421g Nov; 6933 May 
14lg 143s) | 141g 1419] 14 143g) 141g 143g] 141g 1439) 23,900; Packard Motor Car_._....- 10} 101g Jan 8} 141!2 Jan18}} 10 Dec} 21 Nov 
79%, 80 | 797g 81 | 78lg 8034) 79 857s' 8034 8312) 88,600) Pan-Am Pet & Trans... 50; 791g Feb 8} 93l2 Feb 7 487g Jan| 100%g Dec 
721g 7212) 7214 73 | 7014 7234; 711g 7253) 72l2 7414) 88,100  - Feo 50} 7014 Feb14| 86 Feb 7 4012 Feb| 95%, Dee 
43, 43;) *43, 5 | 419 434) 438, 434) 438, 43, 700| Panhandle Prod & Ref_No par 4 Janl6 5 Jan 5 3 Dec} 121g Jan 
12 12 | | *12 13!9, *12le 13%4| #1214 1319! *1234 1319) 200) Parish & Bingham..-_-. No par; 1153 Jan25| 14!4 Jan 27 71g Nov; 17 Apr 
35g = - 35 3%, 458) 4lo 3434 45, §ilg| 5ig 57g, 39,200) Penn-Seaboard St'l v tc No 2le Jan 2 57g Feb 16 233 Dec} 13%3 May 
92 93 | 911s 93 | 913g 92 | Olle 92 | 93 93 | 3,000; People’s G..L & C (Chic) -_-. 90 Jan16}| 94!l2 Jan 30 59%, Jan| 99 Sept 
447, 45l2) 451o 4634) 46 471 o| 46 4712) 461g 4714) 29,200) Philadelphia Co (ite. 50 4ll4 Jan 2| 47l2 Feb15/| 31l2 Jan| 45383 Sept 
°70) 77 | “70 3677 | *70) «6977 | *70) «677. | #71) 77 | ------ | Phillip-Jones Corp...-- Nopar| 76 Janll| 78% Jan15|| 73% Oct) 105g Jan 
5434 5512) 553%, 59 | 573g 5912) 585g 593g, S59lg 61 | 66, 900| Phillips Petroleum... - Nopar| 4712 Jan 2} 61 Feb16/| 28% Jan; 65914 June 
12%, 127g) 1212 13 1210 12!e 12i2 13%) 13 133g' 7,900) Pierce-Arrow M Car...No par| 11's Jan27| 15l4 Jan 9 8 July; 245g Apr 
3012 3012 30 3014; 30!2 3012) 32 3334, 317g 33 A FF F&F =e 00| 27% Jan27} 3553 Jan 9 187g July} 49 Apr 
53g 58g 514 «6 } 5lo = 7g 55g «55g 51g Sle! 7,400) Plerce Oil Corporation.... 25 4 Jan25 6 Feb13 37g Dec} 12 Jan 
*4ll2 43 +42 43 42 2 *42 43 | *41 43 OO etnies 100; 38 Jan24| 45 Jan 4 32 Sept} 71 Jan 
62 62 27g 63 611g 6214] 6014 6114; 59 49%, 1,960) Pigg WiggStorInc‘‘A’’Nopar| 5514 Jan17| 64%, Jan23|} 39 Nov) 59lg Deo 
6312 64 64 64 63 631le| 641l2 66le| 66 67141 11,800) Pittsburgh Coal of Pa... ..-. 100; 58 Jani16| 6714 Feb16 55 Nov! 72% Sept 
*98 100 *98 100 | *98 160 | *99 100 99lp Q9le ieee 100; 98 Feb 7| 9912 Jan 4/| 901g Feb| 10012 Sept 
4353 4334 435g 4358) *43lo 4353) 435g 437s) 43 43le| 2,300) Pond Creek Coal......-.-.- 10; 38!g Jan 3) 47% Febl5 14144 Feb| 41 Dec 
132 133 132 133 131 13 128 12914; 129 132 2,300) Postum Cereal_.....-.. No par| 113. Jan 6| 134 Feb 6)|} 655g Apr} 120 Oct 
*114 1141» 11414 11414/*113 11414)*113!2 11414)*112 114 100 ee Sr. peeceeese 100} 110!g Jan 3) 11414 Jan 25/| 1051g Apr} 11218 Oct 
6S8le 681s 69 691,| 683, 69 67 6713| *671g 68le 700) Pressed Es cnieninaiads 100| 58 Feb 2| 8llz Jan 2 63 Jan| 95g Sept 
*93 95 *93 95 *93 94 93 93 93 93 200 CC fx 100| 86 Jan22 993, Jan 5 91 Feb| 106 Sept 
515g 52 52 53 513g «53 52lg 5253) 515g 52%) 87,500) Producers & Refiners Corp. 50! 4714 Jan16| 53 Febl14 241g Jan} 51 Sept 
99 10014 9914 10033} 9S8le 100 99 9973, 997g 10143! 32,600) Public Service Corp of N J.100| 93%, Jan 6; 101%, Feb 16 66 Jan| 100 Nov 
129%, 131 13114 1317s} 12934 1311s} 129%, 13012} 12934, 13112; 8,800) Pullman Company... .--. 00| 1263, Jan 17} 1335, Jan 4/| 10513 Jan) 139% Sept 
53lq 55l4 55 5912) 5412 5933) 55 5653) S6l2 57%) 54,800) Punta Alegre Sugar... .- 50; 43 Jan18) 59lg Feb13|| 31 #£Jan| 531, June 
30%, 3114 3ll2 32 | 31 3173} 30% 31 305g 3114; 25,800!) Pure Oil (The)_....-.-.-. 25} 27 Jan24 32 Febil3 26%4 Nov| 3853 Jan 
*99l0 100 | *99lo 100 S9lea Q9le| *99le 100 *99 §=100 100 8% preferred........-.. 100| 97 Jan25 997g Jan 4 94 July} 102% Apr 
*114 116 | 114!e 115!9; 116 116 116!s 117 11634 116%, 1,000} Railway Steel Spring... -- 100, 11012 Jan30 119!2 Jan 3 OA Jan| 12614 Sept 
*337g 3412) #343, 355g *335g 341le! 333, 3334) *333, 34le) 100| Rand Mines Ltd___.-. No par| 3212 Jan23 33% Jan12 191s Jan| 361g Sept 
141, 14!9) 145, 1434) 143, 1453) 1452 15 15!g 153s) 9,900!| Ray Consolidated Copper. 10) 13!2 Jan25 15% Feb 16 12ig Nov! 19 May 
443, 45)! 4414 4614) 43 4314; 42le 4334) 421, 4214 3,700) Remington Typewritervtcl00| 33!2 Janill 4614 Feb 9 24 Jan} 42 Mar 
*100 104 104 164 | 104 104 |*102 105 |*104 1047.) 200) Ist preferred v t C_... 100} 101 Jani8 104 Feb 13} 55 Jan; 105 Dee 
*86 SS | S87lg 871s) *85l¢ SS8lo| *87 90 | *87!lg 90 | 100) 24 preferred........-.-- 100; 80 Jan 3 87le Feb13)| 50!g Feb) 80% Dec 
2753 29 | 28le 30 | 2914 307%! 3012 3143) 307%, 3134! 70,800) Replogle Steel__..__-- No par| 23144 Jan 2 31% Feb 16| 21 Nov, 381i: May 
521s 55 ' §7 59%, 561g 581g! 5753 587s! 575g SS8le! 34, 600! Republic Iron & Steel__._. 100' 47 Jan3l 587g Febl5 4312 Novi 7812 May 
923, 927, 927%, 927s| 9273 93%%| 933g 9312} 93l2 937%| 2,460] Do pref._......------ 10¢| 89 Jan 9} 932 Feb15|| 74 Feb| 95% May 
215g 215g 217g 2238; 22 2233} 22 2234) 221g 2214, 5,500] Reynolds Spring....-.~. No par| 16%g Jan23} 25 Jan 2}| 1214 Nov) 50% June 
5812 59 589g 591g] 588, 595g) 59 595; 585g 591s! 15,100) Revnolds (R J) ‘rob CIB. 2: 47 Janl0}| 59% Feb 7| 43 Mar! 63% Nov 
118 118 118 118 117)e 11712)*116!e 118 |*116le 118 | 300 Top OTERIITOE. «a cesecce 10(| 114%, Jan19} 118 Feb 9} Lll'!s Apr} 118% Oct 
505g 51 515g 52 | Slle 5234) 53ly 54lg| 54le 55 | 22,500) Royal Dutch Co(N Y shares) 42lo0 Jan3l| 55 Feb16 47%g Jan; 67 June 
191g 1912 191, 1914{ 191g 191s} 193g 193! 1912 1912! 1,600] St Joseph Lead__._--__- 10} 18 Jan 2} 19%, Feb 6!| 12% Jan| 2014 Bept 
3°g Alp 43, 5 | 11g 5 37g «= « 43g 35g 4 | 2,500) San Cecilia Sugar v t c.No par 2 Janil17 5 Feb 14 llg Jan 614 Mar 
24 24 2414 253g) 245g 2533) 23%, 2334) 2414 2414; 2,100) savage Arms Corp......-- 100; 18!09 Jan 3) 25%, Feb 14'| 10 Aug| 24% Apr 
8934 Q1le 91lo 923! . 90 92 903, Gillie} 90 91 15,200) Sear:, Roebuck & Co....- 100} 8312 Jan17| 92% Feb 13); 59% Feb 94% Aug 
*1ll1l 112 112 112 \* *11210 117 |*113 117 (|*113 117 100 ee 100} 110!2 Jan26}) 112 Feb13) 91 Jan} 112 Aug 
93, Q7% 10 12 | 107g Ille}| lle 12!g) 11%, 12 18,400) Seneca Copper_......-. No par 73g Jan17} 12's Feb 15. 6 Oct) 23% Jan 
33, 9 9 38 | 9 93 9 97g 97g, 10 3,400| Shattuck Arizona Copper... 10 81g Jan 2; 10 Feb16 612 Nov; 12 June 
sidieaie 371g «371s| 3714 373s| 373, 3814) 383, 3834) 1,400) Shell Transp & Trading... £2; 34%3 Jan31| 38%, Jan 2|| 34lg Dec; 481! May 
L5!e ‘1534 155g 16!4) 15%, 1614) 1553 16 155g 16 | 31,800; Shell Union Oil... _- No par| 123g Jan 8; 1614 Feb14'| 12!g Dec) 13'4 Dec 
335g 34 Stock 337g 3414; 333%, 34 3312 34 337g 35'4) 90,500) Sinclair Cons Oil Corp.No par) 31%s Jan 19. 357g Jan 2;) 18% Jan! 38% June 
114g 11! 113g 117s) 11% 12 113, 121g) 117% 121g] 73,300) Skelly Oil Co_._.......-.- 10; 95g Jan 2 121g Feb 16); 853 Nov) 117% Oct 
4Slo 49 | Exchange 495g 507s) 49le 5038; 50lg 52 5Ole S5lle| &, 700 Sloss-Sheffield Steel & Iron 100| 42 Jan 3 52 Feb15'| 3412 Mar| 541, May 
*75 $2 *75 81 *72 80 78 7914) *75 81 SS ii ee 100; 68 Jan13 83!2 Jan20; 66 Mar 80 Aug 
493%, 53 Closed; 613, 64 55 64 | 58 5834; 59 5912; 8, 100) So Porto Rico Sugar_...--. 100| 40 Jani13 64 ~ 14 33 Nov, 57% Mar 
2214 2234 2210 2373; 231g 24 | 24 2514; 25 2714 54,300) Spicer Mfg Co....-.... No par; 19 Jan17, 2714 Feb16)} 15 Nov; 24 June 
*94 C7 | Lincoln’s | *94 97 *88 97 | *95 97 *O5 OF & cech | PRET. ccevecoeeoceses 00| 90 Jan 3 9753s Feb 2}; 84 Apr 96 Sept 
*86le 87lo 87 87 8712 S87le\ 8712 871le) *85 86 400 Standard Milling.._.____- 00' 85l9 Jan10 90!e Jan 23 84% Dec! 141 Sept 
591, 597! Birthday. 59% 60l4 59 597g! 59lg 60%! 59%, 6012! 18,200, Standard Oil of Cal....-- 25| 545g Jan25 123!2 Jan 2! G1% Jan! 135 Oct 
407g 413s 4034 415g) 407g 413;) 41lg 42 | 41 414,' 61,900 Standard Ollof N J_..... 25| 3914 Feb 1} 43!l4 Jan 12 38!2 Dec| 2501g Oct 
117 1117 117!4 11748 11712 11712) 117!g 11733, 11712 117!2 1,600 Do pref non voting___.100} 11612 Jan31) 117% Jan 4/|} 113% Jan| 116!2 Nov 
10424 105%, 1041le 1053g! 10453 10512, 104 104!2| 1041g 105 7,300 Steel & Tube of Am pref_.100| 85 Jan 2) 107% Jan12 68 Mar) 90 May 
6lis 62 585g 61le\ 597e Elle| G6O0le Gllez, G2 63 8,500 Sterling Products.__.-- No par| 585g Feb13) 64 Janll 45!g May| 63% Dec 
*114 116 *114 116 |*110 116 |*108 114 | 111 4OI11 | 100, Stern Bros pref (8%)-...--. 100} 10912 Jan 2, 115 Jan 5 81 Jan} 109 Dec 
9514 Q5le 95lo 96 | 94 947g) Q4!lo Q94le *9412 95 | 1,700 Stewart-WarnSp Corp.No par| 7914 Jan 2| 9712 Feb 5| 241g Jan| 79 Deco 
*67 68 68 §83,, 67 673s| 67 6753, 67le 6934; 6,500) Stromberg Carburetor.No par| 6214 Jan10' 69%, Feb16'| 3514 Jan} 71 Deo 
117%; 120% 11914 12012) 11712 11934) 1183 1195s) 11914 120!4) 92,300, Studebaker Corp (The)_..100/ 112!g Jan 16 12214 Feb 7|| 791g Jan 141% Dec 
*1111_, 115 *111!9 115 |*113 115 113%, 113%, 113% 11344) i ee Re aeeecwrs 100; 112 Jan 4 113% Febi6| 100 Feb) 1184 Nov 
1214 127% 1210 137g; 12 13 121g 12%) 12% 13 | 20,700) Submarine Boat. __.-_- No par 7 Jan 3) 14%3 Feb 8 31g Jan 87g Nov 
53, «6 5%) = 6 6 65g 63g 644) 63g 653) 8,800) Superior Oll_........- No par 47s Jan 23 634 Feb 15 4 Nov! 104 June 
32 32 32 2210! 323, 3233| *31 3244; *3144 324s 1,000) Superior Steel_.........-- 100; 2914 Jan 3) 32!e Feb 14 26 Jan| 391g Apr 
*2ig Qi, 42lg _ 2ly 21g 2ig 214 2s! 23, 2!2, 2,700) Sweets Co of America--_--- 10 2 Jan 2 27g Jan 12 15g Nov 5 Mar 
113% 11%, 117%, 12 113 12 117g 1212, 124, 125) 16,300 Tenn Copp & C tr ctfs_No par} 1053 Jan 2 1253 Feb 16 83g Nov| 12% May 
487, 49 487g, 4914; 485g 49 487s 4914, 491, 50%, 73,600; Texas Company (The)_... 25) 4733 Jan17, 50% Feb 16 42 Mar) 52% Oct 
60!n 61% 611g 6143) 614g 62 60le he 61!g 6134) 18,500 Texas Gulf Sulphur______- 587g Jan1l10 65 Jan15| 381! Jan| 671g Nov 
23 23le 2314 2414) 23 24 2310 23!g 24's) 17,100, Texas Pacific Coal & Oll.. 10} 20 Jan24 2414 Feb 2 181g Novi 32% June 
1295, 1295, 129!g 1291s] 129 1291s) 131 1327| 134 135 | 3,100) Tidewater Oll__.......... 00 120 Jan 2 135 Feb16)! 10934 May! 154 Oct 
37%4 3818 375g 381g) 37% 377%) 3712 38 | 37% 3914; 39,700, Timken Roller Bearing.No par| 33'g Jan 2 3914 Feb 16 28!2 Sept) 35 Oct 
5514 55le 5514 56!4] 54le 5633) 557, 56 551g 56l2,| 10,400) Tobacco Products Corp...100, 50's Jan17, 58's Jan 2/| 49% Nov) 8414 June 
817g 82s 82 83 Sli, 827s; 82 823;, 82le 83le 24,600! Do CIA (since July 15) 100; 79% Feb 2 S84!2 Jan 4 7675 Aug) 891g Sept 
117g, 12 11%, 12 115g 117%) 115, 117g) 411%, 13 | 29,300) Transcontinental Oll___No par| 107g Jan 9 I4)le Jan 5 71s Mar| 20!g May 
68 68 *64 69 | *64l2 69 | *65 69 | *68 68!4, 100| Union Bag & Paper Corp..100 63% Jan16 69 Feb 8! 55 Mari 78 Sept 
*lg 14 lg lg lg 1g lg 1g Ig as ff |. es No par lg Jan 4 4 Jan 3 lg Dec| 25 June 
*80 83 825g 8253) 82l2 8212) .*80 8212! 825g 8253 400} Union Tank Car_..-..._- 100 81 Feb 1| 85l2 Jan 3 85 Dec 134% Deco 
*110 112 #110 112 1117g 1117g|'#110 112 |*110 112 | 100 LE SAE 100! 1087s Jan 3) 112 Jan19}} 102 Feb| 113 Sept 
362g 3612 3612 377s) *36!14 37 37 3714) 36 37!s| 3,200) United Alloy Steel... No par| 33's Jan 5) 37% Febl3 25 Jan| 4114 May 
*81 8lle 81%, 83 82 8234; 82 $234) 83 8312} 4,600) Onited Drug._.......-.-.. 100! 78 Jan24; 83le Feb 16 607, Mar| 85 Oct 
*46\4 46le 462g 461!0) 46), 4614) 47 47 *46\, 47 | 500 ist preferred........... 50; 4614 Feb 14| 477% Jan 6 4l'g Feb| 517% Oct 
165 165 166 170%) 168 17012) 168 1683) 169 169%, 5,600) United Fruit...........-. 100! 15212 Jan 17| 170%, Feb 13!| 119% Jan; 162 Oct 
73 75 74%, 76 74 757s| 74% 77 76%g 78!g| 29,100) United Retail Stores_..No par| 64% Feb 1! 78% Jan 5 43lg Feb| 871g Oct 
32le 325s 32!g 3210; 31 32 31 3212} *31llg 32 | 4,200) U 8 Cast Iron Pipe & Fdy. 100} 29 Jan3l1! 33 Feb 9 16'g Jan| 39 Aug 
*70 73 71 71 70 70 7114 71%) *71 72 | 600 ee ae 100} 69 Jan25| 72% Jan 3 50 Jan| 78 Aug 
4lo Als 45g 347 47g 5 47%, 5 47, 47g) 1,700; U S Food Products Corp__100 3%, Jan 30) § Jan 2 2% Feb; 10!g Jan 
2219 221s 21 22's} 2l!l2 2l!2) 22 23!g) 2219 2312) 7,000) USHoffmanMachCorp No par| 187% Jan 26 25 Jan27 181g Nov; 257g May 
662, 6814 68 6934; 6712 6933) 681, 7143! 70!4 7173 60,800) DU S Industrial Alcohol....100;} 625s Jan 22| 71% Feb 16 37 Jan| 72% Oct 
*96!, 98!, 981, 9814] *9614 GSl4) #961, 98 | *97 98 | FF BF eo ee 00} 98 Jan 2| 9814 Feb13}| 721g Dec; 102 Oct 
933, 937s 94 945g; 931g 9335, 927s 937s| 9314 937.3, 3,400 OS Realty & Improvement 100} 88!2 Jan24 95l2 Jan 12 56 Jan| 92% Oct 
60le 61le 6034, 62 59 61g! 60le 6153! 603g 6114) 20,000 United States Rubber____-. 100; 55 Jan10 62 Janil5|} 46 Nov| 67lg Apr 
102 102 102 102%4) 10211 10214) 10214 102%) 103 103 | 2,000 Do Ist pref..........100| 99 Jan 2 105 Janl3 91 Sept; 107 July 
37 3814 381g 384; 36!l2 38 | 383%, 41!2) 404 41 | 10,600' US Smelting, Ref & M__.. 50) 34% Feb 5 41 Febi16 33 Feb! 48% Oct 
#45 46 | #45 46 | 455% 45%| 46 46 46 46 | «°700| Do pref.............. 50| 45 Feb 9 48g Jan 3]! 42% Feb) 49 Aug 
10624 10712) 10712 10773! 106% 1077s! 107 108!2 10712 108!4. 120,000 United States Steel Corp_.100) 104 Jan31 108%, Jan 4 2 Jan! 111!g Oct 
120!e 121 | [#12014 12010! 1201, 120%8! 1203, 12012 120% 120% 1,800 en a 100' 119 Jan3l1 123!2 Jan15/| 113% Feb! 123 Sept 
65 66 6534 661,4| 657, 67le 67% 69%, 69 6934, 33,300 Utah Copper... ._ .___. 10; 62!e Jan18 69%, Feb 16) 59 Nov! 711g Sept 
215g 22% 2114 2212) 21% 22!2' 213%, 227%, 2233 24% 42,400) Utah Securities v tc__.._- 100; 15% Jan26 24% Feb16|| 97% Jan| 231g Sept 
38 391g 39 397g, 393%, 421, 415g 427.| 413, 44 | 76,300 Vanadium Corp... - No par| 337, Feb 1} 44 Feb 16| 301, Jan| 53% Aug 
*98 QS8le *98 Q8le\ *98 98le\ Q6le 96le| 96 9614 200 Van Raalte ist pref.._____- 1 9512 Jan 8} 98 Jan25 92 Japv' 100 #£Oct 
23 2318 2414 2412) 233, 2453) 24)!g 224i 235, 24!l2 3,500 Virginia-Carolina Chem...100} 21 Feb 2} 25% Jan 3| 2314 Nov; 867 Mar 
*63 6314 63 63 | 63 6334) §3! 6344; 6314 634. 700: fF j= 100| 61 Feb 5! 63%, Feb 16! 58 July! 83 Oct 
*531p 5Ale 541, 547s) #55 59 *54 59 55le 55le 300) Virginia Iron, C & C_....- 100} 53!2 Jan31} 55!2 Feb16!| 43 Mar) 94!lg Jan 
*RO $3 *S0 SZ *S0) 2 | * 80) 2 #80) .6—(6UV ee RR a eS 100 890 Jan29 80 Jan 29) 66 Mar 86 Oct 
19'g 19!le 19 19% 1844 19 | 184, 19 187g 1910) 7,600 Vivaudou (V)...____ No par 1514 Jan 17 195g Feb 9) 6le Jan 16 Dee 
#12 12le 12's 121g; *12 12\4 12's 12'4 1214 1253 1,300 Weber & Heilbroner...No par 12'4 Jan 27 127g Jan 41} 10% Oct 17 Apr 
95 Q5le 9514 96 | QG5l4 9575 | 95 95!e| 95 95 | 2,800 Wells Fargo Express___._. 100| 91 Jan 5| 96 Feb13;| 66% Jan; 98% Oct 
114! 115le 115 I15te| 1134, 11458! 113!e0 11443! 114 114's 2,600, Western Union Telegraph.100| 109 Jan22| 115!2 Feb 9) 8&9 Feb| 1214 Aug 
11012 110!le 110!'4 110!'4) 1ll'4 113 113le 115 | 115 118 | 3,700| Westinghouse Air Brake... 50! 107 Jan20 118 Feb16 80 Mar; 114 Dec 
6210 62le 62°, 63 | 624, 627%) 63'4 6573) 66 67!g\ 64,500) Westinghouse Elec & Mfz. 50| 58% Jan11! 67!g Feb16), 49's Jan| 65t, Aug 
28 25!le 28%, 2858, 283, 285g! 28!, 285%; 28%, 2844) 8,700, White Eagle Oil...  - No par| 247%, Jan16, 29'4 Feb 7 | 25 May! 33% Nov 
5314 53le 5312 537s; 52!2 5344; 523%, 53 53 5358, 5,100! White Motor__..__._._.. 60! 485g Jan 3) 53% Feb14)) 35's Jan) 54 Sept 
51g 53 53x 51g. 5! 53g. 5! 53g 5g 514) 4,000, White Oil Corporation. No par 3 Jan24 51g Feb 13)) 2's Deec|' 12 May 
12%, 12!2) 1243 14 | 12% 13% 12!2 13 1212 13'!, 11,100, Wickwire Spencer Steel... 5} 10% Jan 2) 13's Feb 16)! Sle Nov! 217% May 
734 77g 773 8 | 73% 753 773; «= 734—Ss 77g, ~=—«6, 200; Willys-Overland (The)_... 25) 67% Jan 2) 84 Jan 5| 4ig Feb) 10 May 
48le 497,! 48lo0 493, 485g 4994 4910 491e' 49% 5! 10,109' Do Preferred (new)....100| 42!2 Jan 2 G1 Feb16 | 24 Feb; 49l¢ July 
41 414 4] 41llo 40 | 41 41 411, 4173! 2,900 Wilson & Co,Inc,vte.Nopar| 36 Jan10 42'4 Feb 5| 27% Jan) 501g Sept 
*86 87 | *56 S87 | *386 | *86 87 *36 Ot dl aes 100' 86 Jan17 87 Jap 3! 66 £Jan| 91 Sept 
21424 2207) 21914 223 | 218 219 | 21534 217!2' 214 215'4) 5, 000 Woolworth Co 4, ne 100| 199'g Jan 24 224!2 Jan 5 137 Jan| 223 Nov 
3412 3A4le | 347g 35 | 35 = | 39 401g| 39!g 3973, 5,200 Worthington P & Mvte__100) 30%, Jan30 35 Feb 7) 267g Nov| 557g June 
9 914) i) 9 | #83, “| 88 8%! *8lg 9 ! 990' Wright Aeronautical.._No par! 84 Jan 17 91g Fed 8: 6 Jani Il Aug 





® Bid and asked prices; a gales vu tols day. 


& Range since merger (Juiz 15) with United Retall Stores Corp 


§ Less than 100 ehares 


t &x-righte. 
b Ex-diy. of 25% in “ommon etock 


1 x <lividend aad rights. 


s “~x-dividead. 


¢ Retuced w vusis of $25 par. 
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New York Stock Exchange 


Jan. 1 1909 the Erchange method of quoting bonds was chance and prices are aep--"anl inierest'’'—except for inceme 


Bond Record, Friday, Weekly an and d Yearly 


































































































































































































































































































“ % S we | t 

NDS. 3 Price Week's |S i kange | BONDS is Price Week's § | Range 

N. ¥. STOCK EXCHANGE | $§| Friday Range or | 5% Since N.Y. STOCK EXCHANGE | $§) Friday Range or 3) Stmce 

Week ending Feb. 16 ~ Feb. 16 Last Sale Sale | Jan. 1 Week ending Feb. 16 | Na} Fed. 16 Last Sale | 3%) Jam. 1 
Btd Ask Low “High | N 0.Low High Bta Ask| Low High|No. Low High 

U. 8S. Government. | Atch Top & S Fe—(Conciuied) | | 

Firet Liberty Loan— , ai Conv 48 issue of 1910_____- 1960. 3D!) 101 10212'101%g 101%) 10100 101% 
8 % of 1932-1947____......-- J Di 101.74 Sale |10164 101.90 1930 |100.94 101.90 East Okla Div Ist g 48__._.1928 M | 9512 99 | 9612 9612 2, 93% 9612 

Conv 4% of 1932-1947__....-- 3 D| 98.70 98.90.9570 Jan’23 ----| 98.64 98.90 Rocky Mtn Div Ist 4s__..1965|3 J) 8212 83'4) 82 Feb’'23)---- 8lig 83 
Conv 4% % of 1932-1947____-- 3 D! 98.84 Sale |9880 9908 492 98.50 99.68 Trans-Con Short L ist 48..1958'J J} 83% 8614) 8514 Feb'23|---. 85 86% 

2d conv 4% % of 1932-1947....|3 Dj 98.50 78.90/98 50 95.50) 2U '98.10 99.00 Cal-Ariz Ist & ret4i48"A" 1962M 8) 92'4 ----| 9214 9214; 6| O1ls 93 
Second Liberty Loan— | oe Atl & Birm 30-yr Ist g 4s_¢..1933|M 8; 67 6712) 6712 681g, 13 65%, 681g 

4% of 1927-1042. ...........-- M WN] 98.62 98.76/98.70 98.70 _ls 98.08 98.44|} At Knoxv & Cin Div 4s___-_- 1955|M N| 85!g 86 | 85) 851s 4,85 86 
Conv 4% % of 1927-1942. _-.-- M WN] 98.66 Sale [9860 98.881595 98.10 98.88 }) Ati Knox & Nor Ist ¢ 5s__-_- 1946|J DB) 9912 102!2) 9912 Feb’23|----'| 9912 99le 
Third Liberty Loan— on Atl & CharlA L lst A 4%s_..1944)3 J) 91 91%) 91% 91%, 3 | 91% 91% 

4% % of 1928..........------ M $| 98.96 Sale |9894 99 18,1915 98.74 99.18 lst 30-year 5a Ser B____--- 1944\J J| 99 9912) 9912 9912) 1) 9812 100 

Fourth Liberty Loan— oS 4t] Coast Line ist gold 4s__k£19: 52|M 8s 88 Sale | 88 8814; 12| 87 89 
4% % of 1933-1938___..._._.-- A O| 98.82 Sale |9878 99 08,4172 98.34 99.18 10-year secured 7s_______. 1930 M N| 107 10712|10712 107!2 4106 10712 
Victory Liberty Loan— | PF General unified 4'48____-. 1964/3 D) 87 87%4; 871g 8814 5| 8612 8853 

4% % Notes of 1922-1923__...- 35 D| 100.16 Bale [100.15 100.22) 432 100.19 100.30 L & N coll gold 48__......a@1952|M $| 81% Sale | 80%, 81% 40 | 801g 82 

Treasury 4148 1947-1952_...--_- __.| 100.00 Sale |99.98 100 04/1159 99.84 100.04|| Atl & Danv Ist g 4s____._--- 1948\J J} 75!2 7712) 77 Jan'23\----| 77 77 
2a consol registered. ...___- Z10801Q J cece o<-- 10213 Apr'22)----||..-- ---- We Diececcsese "77777 1948|3 J} 6553 72 | 725% Nov’22|---- loses ogee 
8a consol coupon.....-._.-- 410801Q Jj o--- once 10314 Mar'22|----||---- ---- Atl & Yad Ist g guar 48.__._1949|A O| 77's 80 | 77!g Feb’23\----)| 77's 7714 
ée registered. ...._...__._.- 1925|Q F) ---- -.--|102!2 Dec 22)----)---- -.. . A&N W Ist gu g 58___._.-- 1941|\J J| 95% ----| 9512 Jan'23\----|| 9512 95lg 

ie Re Mage ea 1025'Q Fi ..-- ---- 1U3'8 Jan 25 ----||163!g 103%g |} ; — * 

Panama Canal 10-30-yr 28..&1936|Q F| ---- ,: Bee eS ee --|]| alt & Ohio prior 354s... --. 1925|5 3] 94% Sale | 93% — 9514) O8| Sale Obl 
Panama Canal 3s # gold ee 196119 M| 95 Sale| 99 95 1 195 965 Registered ..........._-. k1925|Q J| 92!4 94%) 93!2 Feb'23 ---- 931g 931s 
Registered........_._.._-- 1961'°QM;| 92 ---- 9312 9312 1}; 9319 94 Ist 50-year gold 46______. k1948'A O| 78 Sale| 78 80 69! 7614 80 

; | Registered._._._..___ -k1948|Q J| ---- 79 | 78% 78%) 1! 77 78% 
| 10-year conv 4348 eS: 1933\m 8) 81 Sale| 80!2 S8lig 139 7712 82is 
Refund & gen 5s Series A__1995|J D| 8312 Sale | 83l2 8414! 104) 801, 85 
Foreign Government. | | Temporary 10-year 6s____.1929|J J| 101 Sale |10012 101 | 53 1001s 101% 
| P June & M Div ist g 3448_1925|M N| 92% Sale | 92% = 923g, 1D 9114 92% 
Argentine (Govt) 7s_______- 1927|F Aj 102%4 Sale 101%, 10212 203) 100 102!e2 PLE & W VaSys ref 48__.._1941|M WN 76_ Sale | 757s 7633: 25! 74le 791s 
Argentine Treasury 5s of ioe | g| #1 Sale | 80!2 82 | 6) 8014 82 Southw Div Ist gold 34%s__1925|J J) 9373 Sale | 934 94 | 9) 9112 94 
Belgium 25-yr extst7%ag_..1945\3 D| 99 Sale 99 100 | 140) 9114 102 Tol & Cin Div Istref4sA__1959|J 3| 65°8 6614) 65% 66!2 16) 61lg 67% 
5-year 6% notes_____. Jan 1925\3 J) 95), Sale | 99 J6 | 14 ei 93 98% || Battle Cr & Stur Ist gu 3s__..1998|J DB) 6l!2----| 60 July’22 stedicaihe auat 
20-year s f 8s__._..___.__- 1941/F A} 984 Sale DS!4 v9 | Fall | 9414 10114 | Beech Creek Ist gu g 48____- 1936\J J} 8714 9114] 895g Dec’22 ----|.... .... 
Bergen (Norway) 6 f 88_____- 1945|M WN; 10812 109 {105120 10812) Al 10712 10912;] Registered._..........--- 1936|J |" 86 ----| 56 86 | 1| 86 86 
Berne (City of) « 1’8s__._._- 1945|MM™ 111 Sale j/11 tla | 110 110g 112 2d guar gold Se._..-....-- 1936\J 3) 95% ---.|134 May’l6 ----)|.--- ---- 
Bolivia (Republic of) &s____. 1947|M N| 9219 Sale Gllg Y2ig) 4) 83 Sa 94 Beech Cr Ext lst g 5760... 08s AO! 71% ....| 60 July’22 ----||...- ...- 
Bordeaux (City of) 15-yr 6a__1934|M N!| 75lg Sale 70 7614! oo | 6914 78%)| sellev & Car ist 6s........- 1923\3 DD, 99 ----|100!g Oct’22 ----|..-- ...- 
Brazil, U 8 external 86______ 1941|3 Ds 9612 Sale 6%, 3314 102) 9414 99 Big § Sandy Ist 4s._........-. 1944/53 D| 80!2 85 | 83le Jan’25 ---- 831s R3ls 
Bip apa spay ean aianb 1962\3 D, 8412 Sale | 84 8o | v4 | 8] 8614 || B@& N Y Air Line ist 48____- 1955|\F A| 58%, 7814) 75 Oct’SE eeccllocac coce 
Sent: 1952, AO} 103 Sale |102 103g) aa | 96%, 103% || Bruns & W Ist gu gold 46__..1938)3 J 88%, ....| 91 Oct’22 ----)|..-. ...- 
Canada ot mar a g 58..1926) ‘A O, 1001, Sale |100's 100! + | 991g 101!2 | Buffalo R & P gen ames 5e..._1937|M Ni 1011s ----| 8134 Jan'23 ----'|| 81% 83 
do 5s_. 19311A O. 1004101 [luv JUL | 1()4)| 9912 101% Consol] 4'48-___ _JO5S7IMN| 9014 Sale | 9014 90le 4,291, 921, 
10-year 50 FE area 1929 F A; 101% Sale ot od iors) 10112 102% | Burl C R & Nor ist 58_____. 1934\A O| 99 Sale | 98%, Y9lo 7,| Q8le Q9lo 
hike 9 eee eae 62\MN| 9914 Sale | $ Jig 9912) £96)| ggis 102 
Chile (Repubiic) ext sf 8s_ T941 F A| 104 Sale 103° 103%! s7 10212 103% || Canada Sou cons gu A 58__.- 106a14 | 9914 Sale | 9514 991, 18) 9814 10012 

External 5-year 8 f &s. “3926/A O| 10175 3: 10114 101% a... 101g 102‘8 Canadian North deb s f 7a___1940/J D) 114), Sale |114 11412 16313 114% 

ieee seman a ale 1942;MN, 96! ’ Sale Ju 97 | 326 95 97 | 25-year s ! deb 6+48_.- _1946/J j, 412 1121'2 112 113 46 11053 11314 

26-yearefSs...____. "1946|M ™}| 104 Sale (10314 103%4) 21 10212 103%4 | Canadian Pac Ry deb 4s stock._.|J J} 80's Sale | 89 80le} 98! 78 SOls 
Chinese (Hukuang Ry) 5a of 1911/3 D| _51%4 Sale | v!2 Olle 2| 31) 5019 52 Carb & Sbaw ist goid 4s.. --- 19324 g| 87l2 90 | 9212 Bept’22)----)'.... --.- 
Christiania (City) 6 f 86____. 1945|\A 0] 110 Sale j210 110 | 7 107% 110 | Caro | Cent Ist con g 48._.__.1949/5 gj) 7O0!2 7212) (014 Dec’22)\-e-- |... ---- 
Colombia (Republic) rae, A O| 93'4 Sale 33 '6 o4 | 19) 99 94541; Car Clinch & Ohio Is it 3-yr 5s 194% J Db} 9 Sale | 90 91 17, 90 =92 
Copenhage n 25-year 915 %s6__194 iJ 3} 90 Sale JU 90% 49 | 891g 91il2, Cart & Ad Ist gu zg 4g____-_-- 1981)J DO}. @9!2 8312, 81llg Dec’22)----||.... -.-- 
Cuba 5s __. 19441M S| %4l2 Yol2 9444 869414 Lz | 93 9612) Cent Br O P Ist g 4e_____- 1948/5 D!* 68 7312' 705g Dec’22\-e--''.. 2. ..-- 

Exter debt of 5s 1914 Ser A _ 194° NF A} D4le Bale | 90 = =-Feb'23 ----|1 90 9314 ‘ent New Eng Ist gu 4s8__-- -1961)J x) 95 38661 =| (57 57 10, 561g 58 

External joan 44%s_______. 1949) © Al 83 83%) 53'4 83%, <<) Slig 87 Central of Ga Ist gold 5s___p1945 ‘FA 1Ollg .2-_j101l!g Jan'23)---- 10112 10112 

ie NE eae EI 1953 5 Ji Y9%4 Saic | 994 Y9!2 107 | 9914 9912 Consol gold 58__.......-- 1945 MW 96'8 ----! 97 9714 11 | 95te 98 
Csechoslovak (Repub 0!) 88__1951'A OQ} 84 Sale |.33 50% 09) 75 89le 10-year temp secur 6s_June 1929|/g Jp} 100% Sale 10014 100% 61) 995g 101 
Danish Con Municipal 84 “A’’1946,F A| 10844 10912 10814 109 | 15\197 10938. Chatt Div pur money g 48_1951/y D| ¢4'4 ----| 81 Jan'23\---- | 81 81 

Series B._............... 1946\F A 810814 Sale |108'4 109 | il 107 109 Mac & Nor Div Ist g 5s__.1946/y J) 94 ----| 96°83 Sept’22)----).... -... 

Denmark external sf 8s____. 1945|A oO} 109 109!2 109 10912! 35 1077 110 | Mid Ga & Ati Div 5s. _..--1947|5 ji 9212 ....| 95l2 June*22}---- |... .... 

20-year 6s.........._._._. 1942.3 J} 9714 Sale | 96%, Y7l2 112 | 954 99 Cent RR & B of Gaccll g 53-1937\M N| _ 94's 100 | 93 Jan'23\---- 925, 93% 
Dominican Rep Cons Adm gf 6s’58 F A 99” Sale 9514 9912) ovi| 95l4 100 Central of N J gen gold 58___1987\3 J 19514 Sale 10514 10514 41095 108 

5\Ks- __1942|'M S| 87% Sale | 8/%2 8853' </ 84 9 Registered.........._.-- hi987\Q 3 103'2 107 |109 Sept’22\----))._.. ..-- 

Dutch East Indies ext 63.._.1947,J J| 94 Sale | 99. 9512 1095) 991, 9512 | Cent Pac Ist ref gu g 48_--- - 1949\ F 8673 Sale | 8612 867s] 76 | 843, 87% 

@-year 6s... 1962M 8} 93_ Sale 95%8 95 (1745) 921, 95 | Mort guar gold 3 346 alas ki929iJ D 9014 91 | 91 Feb'23\----| 905g Ollg 
french Republic 25-yr ext 8¢_1945,M $ 947, Sale | 94's 97 | 361 | SXle 98% Through St L ist gu 4a _.._1954/A Oo} 84 Saie | 84 84 82 84 

20-year external loan 7 448_1941) lpg Di Y1'g dale 91 93 445 84 95 Ches & Ohlo fund & tmpt 5s. 1929/5 Ji .94% 95l2° 95! 96 | 948, 9612 
Great Brit & Ireland (UK of)— | ca Se ; ae 1st consol gold 5s_._.._.--1939 M N| 1201's 102 101!g 101! é 100 103% 

20-year gold bond 6%s._..1937 F Aj 103!2 Sale 103 103% 138 1023g 10412 | Registered... ..........- 1929M N| 988 100 (100 Dec’22\----'.... ---- 

10-year conv 5448__..-._- 1929 F Aj 115 Sale (114% 115!2 422413 116 | General gold 4448...._--- 1992m a 82 Sale | 84% 8512} 13, 84 86% 

Greater Prague 714s___.____ 1942,M N| 702 Sale | 69'2 70% 125) 65 75l2' Registered..........--- 1992 M S| ---- ----| 86 Nov'2]li----'_... ---- 
Haiti (Republic) 6s_________ 1952\A 0} 95% 96 | 49% 76 | 139) g519 9612! 20-year convertible 4448.._.1930\F A| 57's Sale | 8712 877g} 99, 85 893 
Italy (Kingdom of) Ser A 63481925 F A| %4!2 Sale | Y4l4 9414 12, 913, 96% 30-year conv secured 58...1946' A O| %#!2 Sale | 9414 95\4| 287, 9314 961s 
Japanese Govt—£ loan 48_1925,F A Y3le Sale 93 9314) 65 , 92 94 Craig Valley Ist g 5g___.-_- 1940 J 3 91% __..| 95 Jan'23\----) 95 95 
Second series 444s________ 1925.3 Jit 92% Sale.) 9214 92%! 39) 991, 9353 Potts Creek Branch lst 48.1946'y yi 78's 84 | 79 Jume’22)----)___. ---- 
Sterlingloan4s....._._..__ 1931/3 Jit Sli2 S22 sl, 8lig 70| gy 82 R & A Div Ist con g 4s___.1989 9 J) 73'4 83 | 81's Dec’22)---- | ____ -.-- 
Lyons (City of) 15-year 68__.1934,M N| 75%4 Sale | | 79 a7 | 52) 6914 79%4 2d consol gold 48.__.._- 1989'5 J| 79's 96's 7712 Dee'22\----'__.. --.-- 
Marseilles (City of) 15-yr 68.1934:MN|. 75. 76 | 75 77 | #5) 6912 79 Warm Springs V Ist g 58._.1941m S| 93's ----| 80% Dec’21|---- ____ -.-.- 
Mexico—Extern loan £ 5s of 1899,Q J $ 543, Sale | 52% 55 | $33) 49° (55 Chic & Alton RR ref g 3s__._.1949 A O| %2%4 Sale | Sllz 5234, 15, 501, 52% 

Gold debt 4s of 1904______ 1954'J Dit 35% Sale | 3312 «35 | 97) 33° 87 Ratiway 1st lien 3}48_.....1950J J 29 Sale | 2812 2912} 73:25 29! 
Montevideo 7s_........___- 19523 Dj} 89% 91 | 89 90 | 13! 99 915g|| Chic Burl & Q—II] Div 3448-1949. 3g) S0% Sale | 80% = 51 31) 803, 83 
Netherlands s f 6s__________ 1972 M Si 99!2Sale | 9914 100! 447) 971, 100!g Illinois Division 4s.___-.- 1949 3 | 89° Sale | 88% 893%) 10! gai, 90% 

Norway externals{8s.._.___. 1940 A O| 11lizSale 110% 112 | 35 499 112 Nebraska Extension 48..__1927M N| 96% Sale | 9612 9714 5) 961g 9714 

en EP“ i ae ape 1952 A O| 98lz Sale | 95 9812 99 9619 100 Registered__..._._..__. 1927MN ~---| 9Olg OQO'lOl-o--'.__. enne 
Porto Alegre (City of) 88.___19613 D| 97 98'2 97 97 | 6 9319 100 General 4s_____._.....-.-. 1958 Mm 8 "871g Sale | 87lg 88 7) 801, 
Queensland (State) ext s {79.1941 A ©} 108!2 108% 10712 10812 $2 19512 10912 Ist & ref 58_.___- rs eae 1971\F aj 100%4 Sale 100 10034) 83 o9 * 101s 

25-year 6s.............__ 1947.F Aj 1014 Sale 101 101%, 33 49034 102% |} Chic & E Ill— | 
Rio Grande Do Sul 8s_______ 1946\|A O| Y%6l2 Sale 9612 100 12\| 93 100 lst consol gold 66_.......1934/A O 105 _..-|106%3 106% 21/1053, 10612 
Rio de Janeiro 25-year 18s8._1946|A O| 93!2Sale | 93!2 94 | $7)| 99 975g|| C& EIll RR (new co) gen 58-1951|M N 805s Sale | 80!2 8ll2} 73) 78 8 1le 

RS & ee IR 1947|A O| 93% Sale 9312 95 | 49 9014 9712 | Chic & Erie 1st gold 58__....1982|M_N 90!2 9412) 9llg Feb'22\-- 92 97l2 
San Paulo (City) s f 88______ 1952\M &| 9812 Sale | 97's 9812 29 96 9914|| Chicago Great West Ist 4s.._.1959|M § 52% Sale | 5212 54 90/1 50 ~=s«aB4 
Gan Paulo (State) ext oi 87193613 J} 100 Sale| 93 100 , 25|| 9512100 |] Chic Ind & Loulsv—Ret 6s_.1947|J 3] 106s 107%|107 = Jan’23)---5)107 107 

Seine (France) ext 7s___.____- a\3 3| S83lesale | 8244 848, 12k) 75 87 Refunding gold 5s_..__...1947|J 3| 95°8 9712) 97 97 “|| 9212 971s 

Serbs, Croats & Slovenes 88. 1902 MN 61 Sale| 60% 61 ; 84/1 54 7ote|| Refunding 4s Series C_...1947/J J] Sli2 Sale| Siig Sills 1!) 8112 S112 
Boissons (City) 6s__._______ 936|MN| 75 Sale| 7412 75% 471) g612 7814 General 58 A..----------- 1966|M N| 84 Saie | 83 84 5\| 8138, 84 
Sweden 20-year 6s__._______ 1939 J D| 105 Sale |100 10533 6 2!'1 9415 106 General 68 B___..------- cl19661) J) YS Sale] 97 98 16)| 9512 98 
Bwies Conferer’n 20-yr 8 f 8s_ 1940 J 3} 11712 Sale git, 118% = Oly 1719 119% Ind & Louisville lat gu 48..1956|9 J| 74 77%) 78 Jan'23\----|| 78 78 

Tokyo City 5s loan of 1912______- M $| 7212 Sale | 72% 7212 65) 713, 7212}| Chic Ind & Sou 50-year 48...1956/5 J 84 86 | S8llz %]le 1!) Bile S84l2 

Uruguay Republic ext 8s____1946|/F Aj 1095!2 Sale |104t2 * 106 99111903 107 Chic L S & East Ist 44%s___.1969|g D| 894 ----] 91's Sept'22)----|/____ ---- 

Zurich (City of) 6 f 8a___.__- 1945|A O} 112 113!2112!2 113 2/1111 113 |] CM & Puget Sd Ist gu 4s___.1949)3 J} 66% 67 | 67 6813) 411 63 68s 

t $5—£ | Ch M & St Pgeng4sSerA_e1989|j g) 74'4 Sale | 73% 7412} 25/) 72 74g 

General gold 3%s Ser B..¢1989|J 3] 64!2 642 6412 6412 14|| 627% 6512 

State and City Securities. General 48 Sertes C....e1989|5 3} 82!4 82%) 8212 = 837] 25) 795, 83% 

; | Gen & ref Series A 4548-..a2014/A ©| 61% Sale| 61 6214) 140) 56 6214 

N Y City—4s Corp stock__1960|M 8] 100%, 1011s) 100°s Feb'23 ----!|10053 1007s Gen ref conv Ser B 58_...a2014|F Aj 694 Sale | 65%, 6934 205\| 64 697 

4348 Corporate stock. _____ 1964|M S| 10212 103 [102%  1027%|  4//1017 1027s Convertible 4}48-.------- 932\5 D| 67's Sale | 6612 67%! 416) 63 67% 

4(8 Corporate stock_____. 1966|A O| 10212 103 (10212 10212! 1119238 10212 hie ieee: 1925|5 D| 80!2 Sale | 75% si | 181) 76 81 

4348 Corporate stock______ 1971|3 Dj} 107%3 10814105) Jan’23)\----||10714 108 25-year debenture 4s__.--- 1934|J g| 61% Sale | 6012 6212) 91)) 54 62!2 

4348 Corporate stock. July 1967|J J} 10712 10814!107%8 Feb'23)----|/107 10712 Chic & Mo Riv Div 5s__..1926|) 3) 97 98 | 97 9718 | 961g 9712 

4348 Corporate stock. ____- 1965|3 D| 10712 1084107, Jan’z3\----||107 1071s || Chic & N’west xt 4s. -1886- 1926/F A|. 9712 98'4| 96 Jan'23\----') 96 

4348 Corporate stock. _____ 1963|M S| 10712 10814)107% = 107% 2107 10733 Registered -...---- 1886-1926|F a\* 9493 ----| 93% Jan'23)----|| 9333 93% 

4% Corporate stock._____ 1959\M N| 9953 Sale | 9958s 9934! 91) gots 10014 General gold 3 4s-..-.---- 1987|MN| 74 Sale| 74 75 1) 721g 77 

4% Corporate stock... _ 19581M W| 9953 100 | 99!2 Feb.23 ----|| 9919 10312 Registered. ........--- p1987\Q F| ---- ---- 7318 Dec'22|---5| oeus osee , 

6% Corperate stock... _- 1957|IM N| 997s Sale | 998 100 | 5/100 100% Genera] 4s.._.....------- 1987|M NW 84!4 Sale | 83's 8414 1! 831g 87 

4% Corporate stock reg_..1956/MNj| 99% 9934' 99 99%, 24) 993, Q9le Stamped 48_.....------ 1987/M NW} 8254 84!2] 8213 84g) 5) 821g 874 

AT AG 1957'M WI} 107 «107%, 1107's =: 1071s 2110612 107 General 5s stamped------- 1987|M W| 104'4 Sale |104!, 10444, 3 10314 105l2 

44% Corporate stock..._1957|M Nj 107 107%, 106% 107!g3, 2 (10612 107g Sinking fund 68___--- 1879-1929|A @| 103'4 10614!10614 Feb'23) ----|1031g 106% i 

814% Corporate stock.___1954'M N| 911g 91%) 91 91 |] 90le O1l4 Registered ___.__-- 1879-1929|A ©} lulz 10412! 10178 A pr’22! ----| fh ae | 
New York State—4s__.._.___ 961\M 8] ---- ---- 10312 Jan’23 ----||103t3 10312 Sinking fund 5s__.--- 1879-1929/A ©} 8% ----| 98° Feb'2: ent 98lz 98% 

Canal Improvement 48__.__1961|3 J} ---- ---- 103!2 Jan’ 23)---- 10312 10312 Registered _....-.-- 1879-1929'A O| 97583 ----|100 Aug’22'----| | 

Highway Improv't 444s__.1963|/M S$} ---- ---- 109!2 Apr’22 sont | re Ng. Sp: Sinking fund deb 5s__.-.---. 1933|M N| 100%, 107 |100% Feb'23 ---- ‘10034 101 | 

Highway Improv't 4}48__.1965|M S| ---- ---- 10413 Apr’22|----!|_... ...- Registered ........----- 1933|M Ni --- ----| 94l2 May "22}---=\| _ aoe | 

} 10-year secured 78 g....-- 1930) J D 108!2 Sale |108!2 108% aa 107% 110 
| i5-year secured 6548 @....1936/M S| 109%3 Sale |1095s 110 | 4 10853 110" | 
} Chic R 1 & P—Retlay gen 481988'3 Jj 81 Sale| 79% 82 | %4)\ 78% 82 
Railroad. Registered.........---- 1988\5 J) 77'4----| 78% Jan'23 "746 | 787g 78% 
| Refunding gold 45....-...1934)A ©| 8053 Sale | 8014 = 8153. 140! 7914 83t2 
Ala Gt Sou Ist cons A 5s__..1943/J DB) 95's 987s 96 Jan'23\----| 96 96 Chic St L & N O gold 58._--- senile DPD} 100 103% 10012 10112 1 10014 10112 
Ala Mid Ist guar gold 5s__.-.- 1928!'M N| 997g 100 | 99% 997s 1|| 995g 997. Registered._........-.--- 1951/3 D| ---- ---- 99 Aug’3hico--\\...- once 
Alb & Susq conv 3'48-.-...-..- 196A O| 8114 Sllzg' 8llz Slle 7\| 8112 S2l2 ae na 1951/3 D| 79% -- 65% Dec'’21\--- |'|__.. ---- 
Alleg & West ist g 48 gu__-.-- 1998}A GO| 83le 86 | 832 Dec’ '22|----| a ee Joint Ist ref 58 Series A__.1963|J BD) 94% 951g! 9494 9514. 16) 9434 975s | 
Alleg Val gen guar g 48.....- 1942\M 8} *90 92 | 89%8 Jan'23\----|| 897%, 90 Memph Div Ist g 48_..--- -- 1951/3 DB 82 83 | 82% Nov’22,---- .... ---- | 
Ann Arbor Ist g 48. _..._... k1995'Q J) 645g 65 | 645 65 6) 6414 655s]] C St L & P Ist cons @ 5s_-_--- 1932\A oO) 100 -100 May’22 ----||_... ---- ) 
Atch Top & S Fe—Gen g 48__1995!A ©} 8914 Sale | 88% 8914! 106, 875g 90ig!] Chic St PM & Ocons6s_---- 193013 D| 103'4 106 “11061g Feb’23 ----,106 107}le 
ce osceseecee- 1995'A QO} 8712 92 | 8844 Feb'23}--- -|| 85 87le Cons 6s reduced to 38-_-.1930;5 D| 89%2 -- 92 Sept’22 ----'.... ---- 
Adjustment ~ eee k1995| Nov 78 83 $034 8034 ] 8034 821s Debenture 56.....<<«<-<--- 1930 M 8 * Q4le 97 QAl» Q4le 3 QAle 964 
DLEiG ‘aiieasee 1995] Nov S0l2 807%| SOl2  81%| 15| 801g 827% ; | 
Conv gold 48..__...-_.__- 195513 | Bt et 791g 8014) 11| 791g 82t2 | | | | 
*No price Friday; latest bid and asked. aDu. Jan. dDue April. 





cDue May. g@DueJune &Due July. kDue Aug oDue Oct. gDue Nov. 


eDue Deo. eOptionsale. 
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BOND 
N. Y. STOCK EXCHANGE 
Week ending Feb. 16 





Chic T H & So East Ist 58.__1960 
Chic Un Sta’n ist gu4%4s8 A__1963 
(Ea ees 1963 











lst Ser C 6 ea (ctfs)______ 18633 
Chic & West Ind gen g 6s... _€193z ‘Qs 
Consol 50-year 48_.___.__- 1952 J 
l6-yearef7i4s_........_- 1935\M § 
Choc Okla & Gulf cons 58___.1952 MN 
C Find & Ft W ist gu 4s g._.19: 23;|M N 
Cin H & D 2d gold 4&s____. 1937\J J 
CIStL&C istg 4s__.___- £1936/Q 
Registered..........._ k1936;Q 
Cin Leb & Nor gu 48 g__..__._1047|M 
Cin 8S & Ci cons Ist g 5s____- 1928)\J3 
Clearf & Mah Ist gu ¢ 5s.___1943)J 
Cleve Cin Ch & St L gen 48__ 1¥¥SiJ 
20-year deb 4448... ___._. 1931)J5 
Genera! 58 Series B._____. 1995/3 
Ref & impt 6s Series A___._1929/J 
Cairo Div Ist goid 4s.___- 1939/3 
Cin W & M Div ist g 4s___1y91|J 
St L Div lst coll tr g 4s____1990|M 
Spr & Col Div Ist g@ 48____- 1940|M 
W W Val Div Ist g 4s_..-_- 1940) J 
CCC &I gen cons g 63___-._- 1934\5 
Clev Lor & W con list g 5s___.1932|A 
Cl & Mar ist gu g 448_...-_- 1936|M 
Cleve & Mahon Vali g 5#____1938/J3 
Cl& P 7 gu44sSerA . 1942) 3 
ae eee 942\A 
Int be Sa to 24&s-.-.-_-_- 1942/A 
Series C 3% 8.........--- 8|M 
SE Fe oie nema 1950 
Cleve Shor Line ist gu 48.1961 
Cleve Union Term 58 _...- 1972 


Coal River Ry Ist gu 4s__-.-- 1945 
Colorado & South Ist g 48.__1929 
Refunding & exten 44%s__.1935 


Col& H V ist ext g 48__.__-- 194% 
Col & Tol ist ext 48_______.. 1955 
Cuba RR Ist 50-year 58 g._.1952 

St Gl FT elinecesonensesuu 1936 


Day & Mich Ist cons 44s... .1931 
Jelaware & Hudson— 
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RF) —EEEaa 1943 
80-year conv 58_........-. 1935 
ee 1937 
l0-year eecured 78_._...._- 1930 
DRRR & Bdgelst gu 48 g___1934 
ven & R Gr—Ist cons g 48__1936 
Consolc gold 4448s... ._._. 1936 
Improvement gold 5s_.___. 1928 
ist & refunding 58_____.__- 1955 
Trust Co certifs of deposit_ _- 
Des M & Ft D Ist gu 4s__-_-- 1935 
Des Plaines Val Ist gu 4s _.1947 
Det & Mack—Ist lien g 48___1995 
 § EEE 1995 
Det Riv Tun4%4s_.  -__..-_- 1961 
Du! Missabe & Nor gen 68_.__1041 
Dul & Iron Range list 5s__.-_- 1937 
Se 1937 
Dul Sou Shore & At! g 56___.1937 
E Minn Nor Div ist ¢ 48___._ 1948 
— Tenn reorg lien g 58____-_-- 193%, 
ET Va & Ga Div g 5s8_.._-.-- 1930 
Cons Ist gold 58__. __._.- 
Elgin Joliet & East let g 5s 


Erie iet consold goid 78. ext. 
let cons g 48 prior 
Registered 


u 
let consol gen lien g 48_.1996'3 J 
1996 5 


Registered 
Penn coll trust gold 4s8_ 
50-year conv 48 Ser P ‘etal . 1953 


do Series B.........- 1953 

Gen conv 48 Series D__.__1952 
Erie & Jersey ists fG6se_____- 1955 
Erie & Pitts gu g 3448 L_._.- 1940 


ALL EE 1940 
Evaus & T H ‘Ist gen g 58_...1942 
Mt Vernon ist goid 68._..1923 


Sul Co Branch lst g 58___-. 1930) 


Fla Cent & Pen Ist ext 6s__.. 1923 
lst land grant ext g 56....1930 
Congo! gold 5s._.......... 943 

Plorida EK Coast Ist 4448_.._.1959 

Port 8t U D Co ist g 44s_._1941 

Ftw & DenC ist g 5s__..1961 

ft Worth & Rio Gr Ist g 48__1928 

Frem Elk & Mo VY Ist 68_.__.1933 


GH&S8AM &P Ist 5e__..1931 
2d exten 58 guar______..-- 1931 
Galv Hous & Hend Ist 58_.__1933 
Genessee River ists f6s8__. 1957 
Ga & Ala Ry Ist con 5s8_..0.- 1945 
Ga Car & No Ist gu g 56__-..- 1929 
Ga Midland Ist 38_______-_-- 1946 
Gila V G & N Ist gu g 58____1924 
Gr R & I ex lat gu g 44s..._.1941 
Grand Trunk of Can deb 7s8__ 1940 


fF if Sear 1936 
Great Nor Gen 78 ser A__.-.- 1936 
let & ref 48 Series A__..1961 
0 I 196 
ee ae a ree 952 
Green Bay & W Deb ctfs “‘A’’__.- 


Debenture ctfa **B"’’........-- 
Greenbrier Ry lst gu g 48.__.1940 
Gulf & SI lst ref & t g 58_.01952 


Harlem R-Pr Ches Ist 48__._1954 
Gocking Val Ist cons g 48__1999 

0 ES eee a 1999 
H & TC listg 5eint gu____-- 1937 
Gouston Belt & Term ist 56.1937 


wenO ceCOcZo0tCme: eCecr0zZOZ w 
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Hous E & W T Ist g 5s__-.--- 1933) 
lest guar 5@ red____._ -_-..- 1933 
Housatonic Ry cons g 58....1937 
Hud & Manhat 5s ser A....- 1957 
Adjust income 5s_._..-.-.--- 1957 
Illinois Central lst gold 48_..1951 
Ree 1951 

CO Re ly5l 
Extended Ist gold 348- ---1951 
lst goid 3s Ranzencesbocn= iad] 
Collatera! trust gold ©... - 
let refunding 48..........1955 
Purchased lines 3 448. .-.-.- 1952 : 


wetter OF ZAZeeeeZ w2oruceu 
























































Price | Week's | 3..|| Range 
Friday Range or ez Stnuce 
Feb. 16 | Last Sale | Jan. 1 
Bid Ask Low = High|N0.\\Low High 
79 7912 78 ©7913) (13/1 77 81 
QO2ig 925g Qll, 925g +! 90 925g 
9914 10012 100 10012 9934 10012 
115'g 115lg 115 1ll5leg 2 AL 2’g 11512 
105 _.. 105 105 7 105 105 
74 Sale 73le 75 21g 757s 
1023g 10212 102), 10212) Ll: jalaaat 102344 
967g 98 | ¥6% Jan’23/-. --|| 9634 9634 
acne coce!| SS Mar 2i)..<-licece « 
89 ...| 89% 8934 | 88%3 893, 
8653 89le 87% Dec’2.|-.- | EPS: 
a en ai a YUle Uct 22)... 1 hin oo ee 
85%, | 85% 8534) ‘| 85%, 8584 
981g 100 | 99 Aug’ 22]. - See ete 
97! ig 901s JOR’ 22)... <<! ea@e e6ekd 
787g 79le 79 Feb’23}----|| S21g 
923, 93 {| 9253  Q93ig} 28)) Olle Q3ig 
98ig 100 100 Feb’23/----||100 160 
101% sate ‘101!g 102 101 102! 
S5lo 86%, 8612 Feb'23|----|| 85t2 88 
783g 80 | 78% 73% 777g 7838 
793, Sale | 781g 79% 781g 813g 
Sig ----) S2lg Jan’Zs!----|| 821g S82le 
831g Bie Nev’ sti eccellecce once 
1081" 108% 106% 1063g|..--|/10614 1063s 
967g - 971 2 Feb'’23 -.-- 06% G7le 
39 “| yo" Jan’23\----|| 95 95 
9334 “952 Q2le then 22! - 6060 e6ae 
951g ee 91 NOV 21) nee Danaee oaohe 
951g _.104 Dec’ 15)... pene ween 
SR coco] GE WON EilccesHecce cece 
Tt casel Ge Ge Eilece:Beces cook 
821g 84 | G67 Jan’21)----j/.... .... 
957g 98 ' 98 Feb'23 --_-|| 955g 98 
103%, Sale 103%, 10414! 83 106 
85 Sale | 8412 85 | 83 85 
92le Sale | 9212 G22 921g 931g 
85 Sale , 84lz $554 841g 87g 
86 88 | 83le wevss!.... Neate. aeanchll 
79% 85% 82 Dec’22 ..--j/.... .... 
| 85 85l4 84l2 85l2 8334 853, 
10412 106 ‘104'4 105 | 103%4 105 
i 
| 91% wel 9153 Jan’23 _.--|| 9153 915 
' 88 88% 88 883% 86%, 90 
937g QY47s| GAle 95 9214 98 
1007, Sale {10012 10114 10014 10212 
109 110/2/109 109 105 111% 
91% onuwo] SE 4 MAY’ Belecceli.cee cece 
7412 75 74\2 75 7312 76 
755g 80 79 =Feb’23}..--|| 7814 80 
83lg 851g) 83's 831g 1}; 831g 88 
5312 Sale | S212 5373 50%, 57 
48 49le} 51 Feb'23)}----|| 48 53 
44 48 | 44) 441g li} 43 45 
Olig _.._..]| 9344 Sept’22/....-i].__. ...- 
i5ig 80 | 75's Feb'23)_.--|| 751g 75lg 
i3lg 76 | 70g Oct'22)...-j]/.... .... 
8934 Sale | 59% 90 7\| 8812 90% 
992g -._-}| 9914 9948 9834 9%, 
YU44 100 | 9912 Feb’23!__-- | 9912 100 
981g Jan'/5|----|| 98lg 98le 
“76l4 7912] 792 7912 3/75 792 
8514 ----| 89 Feb'33]----/| g9 90 
43 ¥5 935g Nuv’dé]----!} pees 
OSlg ._.|] 99 Jan'23)..--|| 99 9Y 
Y77g Sale | 974s 97% Ti; 9712 9912 
9934 100 | 9Y'2 Jan’23/----}| 99ie 100 
103% 1033,)103%, = 104 17 103% 10434 
57 Sale | 57% 578 545g S8%% 
PEs SF War aBleccell..oo coce 
477, Sale | 4712 48 | 108 4310 49014 
gS 51 Aus’ 2Zlecccll.... coce 
85 854] 55% 85le $2 85le 
4833 Sale | 45%4 4y 18} 41ls 52 
487g 4912) oV 5Ul2 4214 52 
5lig Sale | 504g 5414 | 4384, 54l2 
8Y¥l4 Sale | 56 8914 3 87 8lz 
831g --.-| 8414 Dec’22}--.-]|_... -. 2 
83!2 8712] 7944 May’19}..--}/. Lk 
as PIN SS Apt’ 2Zliccce!|.ccc cove 
secs coos!) O89 ADE’Zlicccell.ces coce 
cnameannt Cre GT Giles. 1 ae eee eal 
| 
991g -.._| 100 Jan’23/----||100 100 
923g ....| 93!g Aug’22}.-.-]]__.. .... 
9258 91‘ Jan'23|_.--|| 91% 917% 
88 9214] 89 Feb’23]----|| 8512 89 
=i a’, lle ee 
102 10353)103| = Jan’23}----!|103 103 
$41g ----| 8758 Feb’23|----|| 85 8753 
108%, _..-|109 Jan’23}---.-||10753 109 
96%, ----| 98°8 Jan’23|__.-|| 983g 993, 
G6l2 Sale | 9612 9612 2|\| 9612 97 
851g 871g) 87'2 Jan'23)----|| 8512 872 
86 867s) 86!2 87 86 88lg 
Billo 82 | 83 Feb’23)_---|] 81 81 
903 95 | 90% Feb’23|_-_-|| gute 90% 
615g 6412) 64 Feb’23)/-...|| 6112 65 
991g 99%) 9912 Feb’23/-_-.-|| 9912 9912 
91 Q1tg} Yl'4 91l,4 ome 9lig 92 
11412 Sule {114 115 | 104/112 115 
1043, Sale {104 10444 110214 105 
10934 Sale |109'4 1097] 140)|10814 11112 
90 Sale | 90 92 | 9012 92Ig 
nn ce eee Ce etains wee 
10114 Sate 10148 10214 1001s 1027 
60 85 75 = Feb’23)___- 75 
1212 Sale 1012 L212 9% 13% 
re Se, ee Bp 
8014 8312] 80'4 8014 8014 84lg 
77 883, 77 Feb'23 77 78l2 
831g 8414) 85% Feb'23|____|| 8412 85% 
re 73'g June’18}....|/..-. ---- 
9753 “99 | 97 Jan’23\___- 97 97% 
95lg 92 92 Jan’23/_._.|| 92 92 
971g 98 | 98 Jan’2z3j....|| 98 98 
Phe cccel OOO MT Bilecacllesce cose 
837, 95 | 80 Dec’2l|. _jj.... ---- 
§27g Sale | 8253 = 83_— |:«126)| B21, 84% 
6334 Sale | 634 637% 61%, 65 
le QO1le' 96 Sept’22'....||.... ---- 
het 91 oe Gerean... Necece cose 
8llg 82 | 79°8 Feb'23 __..|| 7714 83 
2 ee 80 i... Macknm eee 
81 83 | 80l2 Oct’21). eas il 
79 82 |---- ...--- lew--|leeee 22 
601g 6712) 83's Mar’22)____||..-. -- -- 
84 45g 8312 Feb’23'__._|| 83 85% 
conal Ge GIT ED ....-Heces eens 
“8619 Sale | 851287 | 8414 85% 
78% ..--| 79 Jan’23 ____|| 7714 79 
H 





NDS. 
N. Y. STOCK EXCHANGE 
Week ending Feb 16 





Illinois Central (Concluded) 


Interest 


Pertod 
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Collateral trust gold 4s....1953 
EE 1953 
15-year secured 544s8_..... 1934 
16-year secured 6348 g....1936' 
Catro Bridge gold 48_____. 1950 
Litchfield Div lst gold 38__1951 
Loulsy Div & Term g 3%8.1953 
ymaha Div Ist gold 3s___.195i 
&t Louis Div & 'Term g 3s_.1951 
fe 195] 
Springf Div Ist g3%4s8____- 1951 
Western Lines ist g 4s____195! 
Registered._..._._____. 1951 
ind B & W Ist pref 4s______- 1940 
ind Ill & lowa lst @ 48_____- 1950 
‘nt & Great Nor Adjust 68_..1952 
Iowa Central lst gold til 1935 
Refunding gold 4s_____-.. 1951 
James Frank & Clear Ist 48__1959 
Ka A &G R list gu g 58__.-- 1935 
Kan & M Ist gu g 48______-. 99 
2G 20-year S@...<<uccccos 1927 
K C Ft 8S & M cons g 68__-_-.- 1928 
KCFtS & M Ry refg 4s__._.1936 
KC&MR&B Ist gu 58__..1929 
Kansas City Sou Ist gold 3s_.1950 
Ref & impt 5s___...- Apr 1950 
Kansas City Term Ist 48s___.1960 
Kentucky Central gold 4s__.. 1987 
Keok & Des Moines lst 5s._.1923 
Knoxv & Ohio Ist g 6s__._--- 1925 
Lake Erie & West Ist g 58___.1937 
Ff fo aaa 19 
Lake Shore gold 34a_..-..-.- 1997 
ESS 1997 
Debenture i? Gi omaawed 1928 





a bt = iittcweseann®® ob 


Leh Val N Y lst gu g ai56-° ee 
a 
Lehigh Val (Pa) cons g 48...2003 
General cons 4448___..... 2003 
Leh V Term Ry list gu g 5s-_. ree 
CE eee 194 
Leh Va! RR 10-yr coll 5a°"sisee 
Leh & N Y Ist guar gold 48__1945 
Lex & East Ist 50-yr 58 gu... 1965 
Long Dock consol g 68_...-.-. 1935 
Long Isid Ist cons gold 58__h1931 
lst eonsol gold 4s__.__._. h1931 
General gold 48_...._.._.. 1938 
EN eee 1932 
Unified gold 48___.___.__- 1949 
Debenture gold 5a... _.__. 1934 
20-year p m deb 5s_____-_.- 1937 


Guar refunding gold 48s____1949 
Nor 8h B Ist con g gu 58_.a1932 
Louisiana & Ark lst g 58___.- 1927 
Lou & Jeff Bdge Co gu g 48__1945 
Louisville & Nashville— 


i eee 1937 
Unified gold  eea-enie 1940 

Registered.___..__. --. 1940 
Collateral trust gold 5s__..1931 
10-year secured 7s_.. ....1930 
Ist ref 548. .....-.-..... 2003 
N O & M Ist gold 6s ___.1930 

OF OL ae 1920 
Paducah & Mem Div 48_._.1946 
St Louis Div 2d gold 3s__.1980 


L&N& M&M om 6 S768. toes 


Milw LS & West imp g 5s.._1929 


Ashland Div lst g 6s___.-- 1925 
Mich Div ist goid 68____.. 1924 
Milw & Nor Ist ext 446... _- 1934 
Cons extended 4 4s8__.___-. 1934 


Mil Spar & N W Ist gu 48_... 1947 
Milw & 8 L lst gu3s__._.. 1941 
Minn & 8t Louis Ist 7s 

Ist congo! gold 58________- 1934 


Ref & ext 50-yr 5s Ser A__. 1962 
MSs8tP&88M con g 4s int gul938 
0 er eae 93 
10-year coll trust 64s____- 1931 
lst Chicago Term s f 4s___. 1941 
MSSM &€A Istg4sint gu...1926 
Mississippi! Central Ist 5e...__ 1949 
M K & Okla ist guar 56___.1942 
Mo Kan & Tex—Ist gold 4s__ 1990 
ee ne re g1990 
Trust Co certifs of ae i 
Ist & refunding 48____.__- 
Trust Co certifs of deposit. _- 
Gen sinking fund 4s___.- 1936 
Trust Co certifs of deposit. -__ 
5% certisfor notes ‘‘ext’’.__.- 
Mo K & T Ay—Pr 1 5s Ser A_. 1962 
40-year 4s Series B 96 
10-year 6s Series C_______. 1932 
Cum adjust 5s Series A____ 
Missouri! Pacific (reorg Co)— 
Ist & refunding 5s Ser A.__.1965 
Ist & refunding 5s Ser C__.1926 
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L& N South joint M 4s_. 952 
Registered_......... _. 5198 
Loulsv Cin & Lex gold 4s_.1931 
Mahon C’'l RR Ist 58___._ 1934 
Manila RR (Southern Lines) _1939 
Manitoba Colonization 5s8__.1934 
ManGB&N W Iist34s___.1941 
Mex Internal Ist cons g 4s_. ..1977 
Uichigan Central 66... ___ 931 
I a 1931 
ESET ae 1940 
Registered.._.........- 940 
JL&58 ist gold 3¥s_____. 951 
I a i 952 
20-year debenture 4s_____. 1929 
Mid of N J lstext 58___.___. 1940 


ist & refunding gold 48____ 1949) 


+ ft 


eva? 4) 
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lst & refunding 6s Ser D_._1949 
Generel G4... occceccocuncece 1975 
M issour! Pacific— 
3d 7s extended at 4%. .... 1938): 
Mob & Bir prior lien g 58._..1945 
Mortgage gold 4s______... 1945 
Mobile & Ohio new gold 68__.1927 
Ist ext gold 68.......... h1927 
General gold 48.__._______. 1938 
Montgomery Div let g 5a__ 1947 
Be” }: FF eee 1927 
Mob & Ohio coll tr g-4s__._-.- 938, 
Mob & Mal Ist gu g 48.._.-_- 1991) 















































Price Week's Range 
Friday Range or Since 
Frb. 16 Last Sale Jan. 1 
Bed Ask Low High jiLow High 
S01 Sale 80% 8lig 80 683 
nite en Aug’22 seee e6ee 
102 Sale 101% 10214; 32.101 102% 
11014 Sale |1091e 110%! 34 10912 111 
86 87 Janm'23 87 87 
683g 721!2' 693, Feb'2 6933 73 
76 7773! 76 Feb'23 76 797% 
6O9lg -._.! 69 Feb'23 6834 6953 
701g 11le: 71 #£Feb'23 71 #£«x3721 
7733 795s! 7714 Feb'23 7714 80 
2 ws 78ie July’Z2i -cceclincce cose 
83 89 83 Jan'23 83 83 
— a 9? Nov 'TOl- osce 2600 
87 ....!| 87le Feb'23 87lo S712 
8514 Sale | S5lg 851g 85 85lg 
49 Sale | 461. 49 41 49 
73 Sale | 7212 731g 7llg 73% 
39 Sale | 3814 40 40 
86 87 | 85le Jan’23 851g 87 
I 
7712 78l2| 773, Feb’2° 7733 797% 
9612 977s! D6le 961e O61g 97 
102. Sale |102 1021s 102 1021, 
77 «=Sale | 765s 7712 7653 7912 
9212 95 | 925g Feb’23 925g 95 
68 Sale| 68 6812 6733 687%, 
86 S86le) 8614 8634 83 89% 
8i% 82 | Sills 8173} 141) 81 83% 
83 | 837g Feb’23 837, 837% 
90 92 | 90 # Feb’23 92 
1011g -__-|1011g Jan’23 1O11g 10153 
94 95 | 95 95 811 94 97 
85 86 | 86 86 2'| 851g 86 
7534 7653! 76 7614) 12|| 721g 78lg 
741g 7512) 711g Dec'22]----||__.. ---. 
943g 94%) 9414 9473} 2811 92 96 
93 Sale | 92% 93%] 2711 92 931g 
Pra 8519 July’#!|----|/.... ---. 
24's 95 | 921g Jan'23\----|! 9212 97 
*90 ....] 90 Jan'23/---- 90 
7910 Sale | 7912 80 7912 Sllg 
90 9014] 90 9014 891g 92% 
BE incon JUBM DOUEE cccelscce cone 
aan eanstial neces. an cone 
10212 10312103 10314 102% 105 
833g 8714) 86 Aug’22|----]/_._.. ---. 
99 9912] 98le Feb’23/----|| Q8lg 9Olg 
10544 110 |1081e Nov’22}----j]/_. 2 --.. 
9812 __..| 9734 Dec '22)----|}__._ -..- 
893g ____| 8914 Jume’22|----//___. ..-. 
84 88 | 85le Jan'23|----|| 84  S85lg 
$1 ....] 81 Nov’SBleo<cl.... oncce 
7914 7934] 7934 Feb’23|----|| 79% 81 
9212 95 94 Jan'23\----|| 94 94 
833, 85 | 83% 8334 li] 831g 85lg 
785g 7912; 7914 7914 311 79 83 
92 941le/ 96 Nov’22/----||___. --.. 
93144 95 | 94 Feb’23}----|| 94 94 
7912 7934) 793 79% 7814 80 
103 Sale 103 103 liii92 103 
9034 Sale | 90%, 92 7|| 8953 92 
hile ie ease 901g June’22 eer 
97 ...-|101 Dec'22}----||___. ---- 
107 1073107 10712} 231/106 108% 
104 Sale {104 105 3)}10314 105 
10214 -.__|101%4 Jan'23}--- ||1013, 101% 
10l¥g _...]101 WDec'22]/----|}____ .-.. 
$434 8634) 86 July’22jeee-||___. --- e 
605, 6144) 6012 61 J'| 601g 63 
97 96 Jan'23\|----|| 96 
7758 “79le 7910 Feb'23\----" 79 
dentist teh te Bian 96 Feb'05} - cease ©9298 
96%, 981s! 97 Jan’23}----|| 97 97 
99 ~-| 008% Dee'SBlece-ll. ico ooce 
69% Sale | 69 69%) 4|| 64lg 69% 
967s Sale | 96 9673 7 97% 
76% 8214 70 Mar’?! 2oe°ee ~--—««. *#ee08 
Pty MPa a ll = eee 
YS aeaeae 100 Oct’22 e22fli,.scco @2e2e20@ 
oecee o-ee QS8loe Nov'l& "ewe Owe 
8714 91 | 9012 Oct'22|----".... --- . 
-—<=—=— «nva- 7414 Sept’20 eee wwe eee 
80 82 813g Oct’22)----!\.... ence 
83 83 | 83% Feb’23 3 81% 84 
9114 9153! 92 Feb'23}/----)! 901g 92 
nneen saae 95 Nov’'22 =") cee eee 
100 ----} 9934 Jan’23}----|| 99% 99% 
10148 eeee 101le Nov’22 --""\\seee -<e@ 
101 __..|1007g Deec’22}----||.... -- 
91 Sale| 91 91 1 8814 93 
8934 907s! 9012 Jan'23|----' 90lg 92 
87 88 | 87 87 $ 87 89 
76 86 | 661g Aug’2l}----|/_... --- 
101 —___]101 a igi i0i- 
---- 76 | 75% 76 745, 76 
3914 3912] 393g 40 13| 37 46 
40 | 3712 39%) .8) 35 4 
8814 Sale | 8814 887 ae 871g 90 
10014 _...]100 Feb'23}/----!|| 98lg 99s 
104 Bale |104 104 47 10312 106 
905g 94 | 9212 Dec'2 eelleccs osce 
967g -...| 9614 Jan'23/----|| 9614 96% 
GO 92 | 88% Jan'23|----||-... ---- 
9310 _.._.| 94 Jan’23/----'| 04 
78% Bale | 78! 7 | 78 80% 
one as 6814 Aug’22|---<)|.... ---- 
72\4 _...| 71% Jan'23}----|| 703% 71% 
“eee «-«-@¢ 90 Nov’'22 fon 89 89 
8914 ____| 8912 Jan’'23}----|| 89 80l, 
“ee<8 «<< = 64le2 June’22 @See*leaeoecon © 22° 
69lo ___._| 71g 7114 5 681g 71's 
89 ....1 GB O68 BBlenceliccnn oes 
82 Sale | 813, 82%) 56 805s 
6613 67 | 6612 67 9 6614 6713 
95%4 Sale | 95le 96 79 95 4 
62% Sale | 61%, 63 | 765, 59 63 
y 
8612 867s) 8634 867 2 8614 86% 
9519 96l2\ 95lg 95% 29 9512 96% 
9612 Sa’e | 961g 9712 58 G4l2 99 
615g Sale | 613s 62 | 146) 591g 63! 
NE ee Ln, Nov’ 33)----| ween cree 
. 55g Aus’ I, 
vase rane aga! 2) 75% 73% 
10328 10334 10312 Feb'23,---- 1032 104% 
1014 101l2 10312 10312, 4 10012 103% 
755g ----| 7512 Jan'23 ---=| 75l2 76 
9414 Q5le° 94% 943, 4 948%, 94% 
94 95 | 94 Jan’ 23'----'| 94 GAlg 
78!2 79 | 781g Jan,23 ---.' 77's 79 
82le ___.| 8233 8212 j 82%, 834 








* No price Fridzy: latest bid and asked this week. 





@ Due Jan. 


6 Due Feb. 


¢ Due June. 4 Due Juiy. 


@ Due Oct. 


s Due Sept. 


¢ Option sale. 
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BONDS 
N. Y. STOCK EXCHANGE 
Week ending Feb. 15 








J aa . i al 7s . } —_ 
Frida Range or N. Y. STOCK EXCHANGE S| Range or 
F.b 6 Last Sale Za\| : Week ending Feb. 16 Last Sale Jan. 1 


Interest 
Pertod 


Price Week's BONDS ; Week's ey | 




















Bids Ask'Low Hitgh\No.\ Low Htgh|No. Low High 
10812 113 |114 Jan'23 Pennsylvania Co (Concluded) 
_. --.~|136lg May’ Guar 3348 trust ctfs C 
101%g 10212)101% Feb'23)__- 101%g Guar 3s trust ctfs D__..1944 
9958 101 Jan’23)}...- 101 Guar 15-25 year gold 4s__.1931 
77\4 7714 Feb’23!- | 7714 784 40-year guar 4s ctfs Ser E__1952 
Peoria & East ist cons 48___.1940 
101 Feb'23;.---|| 99% 101 - —e 4s angus eee aoe aaa 
N Fla & 8 Ist gu g 58____..-.1937 9212 Nov’ --| Pere Marquette Ist Ser A 5s__195 
Na Ry of Mex prea 48 _.1957 31 sept’22)_ _ - -|| : ist Series B 4s 1956 
uly coupon on- ibe. Gieay tn : Sale | 29 : , Phila Balt & W ist g4s____. 1943 
do off. i. ee a < ohion i Philippine Ry Ist 30-yr af 4s 1937) 
General 4s (Oct on). seco eccel SO6 COR'EGl-cccll Be PCC&StLegu 4356 A 
April coupon on a ees — “| Series B 4148 guar 
do off_. oat ‘ rT >e Series C 4s 
Nat of Mex prior Hien 4 log. 7" 1926 : , BRly . } Series D I 194: 
July coupon on___. Pe 3293, 3! 391g 5} 36 : Series 34s guar one... es 
do oft. PSs 6 a eee os. ock:.. -| Seriez F guar 48 gold 
lst consol 48 (Oct t on), 19! .-| 2553 Feb’23 ...-!| 2553 255 Series G 4s guar ‘ 
April coupon on. eee LS Pes 2614 Peb'23 5 dena 2 26! Series I cons guar 4348___ 
do otf___. ae ae 264 4 2714 2712 26 271s General 5s Series A 
Naugatuck Rk Ist 4s itty & L Erie 2d g 58___.a_. 192% 
New England cons 5s Jan’  - 7itts McK & Y Ist gu 6s____1932 
2d guaranteed 4s 1934 
Jan’!3'. : Pitts Sh & LE ist g@ 58_____. 1940 
80 | : ist consol gold 5s_____._.- 1943 
7712 3 7612 79 Pitts Y & Ash Ist cons 5s_.__- 
101] 2 S$ 100!2 lg 7rovidence Secur deb 4a 
837, 30, 7712 837 Providence Term Ist 4s 
Jan'23 -cooll 8914 
Sept'22 Reading Co gen gold 4a 
1047s 260 103 105% egiste ] 
814g 78 805, 825, Jersey Central coll g 4s__.__1951 
° 87 | 4 851g 887 Renes & Saratoga 20-yr 6s ___194] 
| 96% 98%, 182 | 98% || Rich & \‘eck is 
| tio Gr Junc Ist gu 5s 
7514 : 1, 30 | ‘!o Gr Sou Ist gold 4s 
78 . 


Mont C lst gu g 66 
Registered 
lst guar gold 5s 
Will & 8 F lat zoid 5a 
M&E lstgu3s 








SS JU" Belocce \coce occe 
SSle NOW 2Bleece|lccec « 

92 Jan'Z3) ...< 

87 Jan‘'23|..-- 

7634 7634) 
28\4 

96 

Sills 

ROl4 

47\e 

97's 

447g 

95 

8924 

Qi 

89 

R7lg | 

V4le 

47 58 

uy 

105 

9514 Inne’2n 
941g Jan’23 
9714 ec’ 17 
98 June’22 
385 Jan’23 
8852 Feb'ls 


8512 Sale | 85 8554! 
8314 8444! 834, 

8412 85 
109'8 

72 #8674 ‘ Oct’22 

841g .._- Jan’23'---- | 85 
10\g ___. Dec’22 | 
1219 i 
7612 Sale 
64 64% 6 
snes eeee 10014 
7Y 79le 

68's 73leg 

80°, 84 


74 747s 
93 : 
Ys 
88 
9724 Sale 
S612 87 
Sl%g 81% 
95\g 98 


68% Sale | 6814 6914 312, 
837, Sale | &: 841, 41 

924, Sale Y2!le 17 

98 Sale 99 | 75 9714 100lg 
7912 Sale 80 208 7512 80 
64’, Sale 6 65 | 314 58 

10314 ...- 103%g Jan'23 _.__ 103% 

9644 99 | Q7lg 97g e 

S2Zlp _..! 67%, Ost 2U 

87's .... 906 : ition 
10044 102% 102!g Jan'23 .... 102%s 

8644 | S6le Uct'’Z2 ...-!' ... 

7748 Sale 7712 7 75 

71 7312 Jan'23 ..-. 6914 

75% Sale : 7612 173 7Ale 

80l4 81 | 7 Silly 3 78le 

78l2 79 7 79% 

G4 9444 94% Nov'2zZ 

109'g 11612 10% 1094 

10814 110 °20 

97 98 

945g Y8 

9lle Sai 





> >epus 
y>s 


FeOOuSew eumOoune OZZOunn PDZZOuuOvUyyPTOrPZZOOc. Zu 'O206G 


Nashv Chatt & St L Ist 5s__.1928 


uPO OCC 











NOENE istref&imp4%sA'! 52 
New Orleans Term list 4s 
N O Texas & Mexico ist 68. -1926 

Non-cum income 5s A. 


N YB&M B Ist con 'g ba... 
N Y Cent RR conv deb 6s__. 1935 
Consol 4s Series A 19% 

Ref & impt 4s “A” 
Ref & impt 56__.._._ ____.2013 
N Y Central & oe River-— 
1997 

















G()3g 7 tio Gr West Ist gold 4s 

8912 Nov 2: =| Mtge & coll trust 48 A. 

9014 { Roch & Pitts Con Ist g 6a___.1922'J 
| RI Ark & Louis Ist 44s. -o- oe mM 

Rut-Canada letgu g 4s 

tutland Ist con g 4s 1941 J 


“i = 
pberae re See eee esse ppegee 


> cs ZZ tem bee COr>ZOu Crean >uuZ 


—— a 








Jan'23 .- § 
RYle 3 St Jos & Grand Isl Ist g 48___1947 J 
Jan’23 ..-.- ‘t Lawr & Adir lsat g 5s 
2d gold 68 
St L & Calro guar g 4s 
St LIr M & 8 gen con g 58___1931\A 
Gen con stamp gu zg 5s___- 1931/A 
Unified & ref gold 4s 
Riv & G Div Ist g 4s 
St L M Bridge Ter gu g 58_.. 1930 
St Louls & Sap Fran (reorg Co)— 
1950 


Oo>> 


93 
NW Y Connect Ist gu 4448 A__1953 
WN Y & Erie ist ext g 42_. 94 
8rd ext gold 4a 
4th ext gold 5a 
5th ext gold 4s 
Y & Green L gu g is_____. 
& Harlem ¢3%s_______._ 2000 
1923 
erminal & improve’t 48___ 1923 
LE & W Ist 76 ext 
& Jersey lat 5s 
& Long Br gen g 4s 
N H & Hartford — 
Non-conv deben 42s 
Non-conv deben 3348___.- 1947 
Non-conyv deben 3s 
Non-conyv deben 4s 
Non-conv deben 44 
Conv debenture 3 a 
Conv debenture 6s 
Cons Ry non-conv 4s 
Non-conv deben 4s 


Prior lien Ser A 4s 
Prior lien Ser B 5s 


ss > 34 





OP eee 


3° 


SnD OPO MOrPOOZOc ere OU eee ere Ce ZH Sue" Oetee 9 


48 Jan'23 | st Louis & San Fran gen 68__ 

441, 5 Feb’23}__--i| 44 7, General gold 5s 
425g 44ls 43\4; 19 St L&8 F RRcons g 4s___1996 
47 48 5O0le| 3 4! Southw Div Ist g 5s____ 1947 
47 Sale 47\4i 31 4; St L Peo & N W Ist gu 58____1948 
43 Sale 4653' 31 4t Louis Sou Ist gu g 4s 
681g Sale | 6 72)g) 302 St LS W Ist g 4s bond ctfs___1989 
48le ____ 42 5 2d g 48 income bond ctfs_p1989 
4212 -._. July’ is Consol! gold 4s 193 
421o 52 lst terminal & unifying 59__ 
42 Sale St Paul& K CSBhL ist4s_. 
0014 __..| ¥ 22}-- |! 't Paul M & Man és 

6612 Sale lst consol g 63 


—_—— 





_——— 


Registered $5,000 — 91992 
General 4s 1 
Y Prov & Boston 4s 
Y & Pu ist cons gu g 48___ 1998 
Y & BRB let gold 5s______ 1927 
Y Susq & W Ist ref 5s 
2d gold 4s 
Genera! gold 5s 
Termina! Ist gold Se 
N Y W’ches & B Ist Ser I 4s_-. 
Norfolk Sou Ist & ref A 5s. __1961 
Norfolk & Sou Ist gold 5s__ 
Norf & West gen gold 68....1931 
Imprevement & extg ; 
New River Ist goid 
N & W Ry Ist cons g 43___1996 
Registered 8) 
Div’! Ist lien & gen g 48.1944 
10-25 year conv 4}48____1938 
10-year conv 68 1929 
Pocah C & C joint 48... 1941 
North Ohio Ist guar g 58____1945 
Northern Pacific prior Men rail- 
way & land grant g 4s 
Registered 


Reduced to gold 4s 
Registered 


vi 
old 
5 J 
uF 
5 
J 
J 
DIA 
P| 
1A 
wi 
F 
BIA 
A 
J 
J 
rA 
wi 
s | 
AF 
F 
E 
SiF 
A 
A 
1M 
F 
wi 
3M 
A 
J 
™m 
wi 
F 
| 
M 
F 
M 
wi 
4] 
A 
SJ 
vi 
J 
J 
F 
J 
J 
Mi 
A 
M 
M 
J 
A 
A 
M 


Pacific ext guar 4s 
3t P & N P gen gold 68 
Registered certificates____ 1923 
- : SA &A Pass ist gu g 4s 
45% Sale | * , San Fran Term! Ist 4s 
69 Sale , jig} } tclo V & N E Ist gu g 48____1989 
9214 9312! 94 ‘eb’23 | - - Seaboard Air Line g 4s 
: aed 10812 108i Gold 4s stamped 
.---), 108%, 1084, Adjustment 5s 
9: ial 90 93'4 
'23)...-|] 8812 90 
7) 8534 86%, || Sher Sh & So Ist gu g 5s 
Jan'23, -o=-| 108 108 8S & N Ala cons zu g 5s 
1155s Sale 57 111 117% Gen cons guar 50-yr 58. ~~~ 1963 
8634 8712) >: 8653 88%, || Southern Pacific Co— 
7712 85l2| © "23, 1 83 #£x283 Gold 48 (Cent Pac coll) . . -&1949 
20-year conv 4s 
85 Sale | %& 2 | 843%, 87 20-year conv 58 
821g 8514! 83's Jan'23.___.|| 831g 8312 || Bo Pac of Cal—Gu g 5s 
G1lle Sale | 60!2 62 28} 603g 6214 || So Pac Coast Ist gu 4s¢ 
R 5914 Jan 23). _. -|| 591g 5934 1] So Pac RR Ist ref 4s 
Ref & impt 6s ser B 1077s Sale |107!2 = 10814' 107 10733 10934 || Southern—Ist cons g 5s 
Ref & imp 4s SerA____. 20 47) 8633 Sale | 56 86%3 «64 860 BDI sen entra, bsp OOO OP 199 
58 047 J J Sale | ¥o 945 35, 95 100 Develop & gen 48 Ser A__.1956 
St Paul-Duluth Div @ 4s 199673 D 5ly ....| 89 Feb'23 _ Temporary 6s 1956 
8t Paul & Duluth Ist 63__.1931\Q Ff} 99 -...|100 June 33} Mem Div Ist g 444s8-5s____1996 
lst conso! gold 4s "1968/5 D _..-| 844 Jan'2 St Louis div Ist g 4s 1951 
Wash Cent Ist gold 43____1948'Q M sly ._...| 84 May 327 So Car & Ga ist ext 58 
Nor Pac Term Co Ist g 6s_..1933'3 J 11012 108°3 June'22 | Spokane Internat Ist ¢ 58___._1955 
No of Cal guar g 5s... ___ ___1988'A O} lO!lg _-___|102 Jan’ 23, é Superior Short L Ist 5s g____¢1930 
North Wisconsin Ist 6s 19303 J 118 WNov'l6: 


-——-— = 





Zou ZPru neOUmmeZuuruuZedmn nPraZePZZToOnZzrZ 


319 22% 
324 39 
339 58% 





100!2 102%, 
Y5!2 100 





82le Sale 
214 Sale 
10214 Sate ‘10112 
101 ~---| Lud, 
893g QGO0lg 8Ylg 
863g Suic | 86 
96 Sale | 953, 
93%, 96 | 95%, 
6812 Sale | 68 
201% — 101 
9678 
7Ble 70% 79% 
99 100 9914 
83le - S3le 
95'4 95 


95 
QSl4 
Slle 
98 
34 
9318 
40 le 
90 
9714 
96 
GUle 
314 














ww 
mUupDoo puree >r>e nessa Zsun~ 
me Mee COMME OCOO>Z 





. CW & & tr _ 
eu Soe DR oe eee Zs See eee eee eccceacceegepeee 


= 
POLTORe A Ome PO DeZecOOueruZ 


Term Assn of -t L Ist g 4%s_1939 +4 “ 
Og & L Cham Ist gu 4e¢ 1948.3 J 70 93g, 2! 6! 1st cons gold 5s 1944 DS"4 * 
Ohio River RR Ist g 5s | Q8le ( 9 981; 

General gold 5s_ 96 2 2 || Tex & NO con sold 58 
Ore & Cal Ist guar g 5 7g Sale | Texas & Okla Ist gu g 53__ 
Ore RR & Nav con hy 43 | 88 7 | Texas & Pa’ st gold £ Eg. ! 
Ore Short Line— 2d gold income 5s. _..¢g2000| M 

Ist conso! g 5e 10219 1033g/4U<!2 = =10210' 21s La Div B L Ist g 5s___- : 

A 


en 


A 
4\F 
J 
J 
N 


— 





Guar con 56___...___ | 1033 Sale 3° 103%, 5 Tol & Ohio Cent Ist gu 58__.1935 
Guar refund 4s_________..1929|J D| 92!2 9234) 92: 923, § 


Oregon-Wasb ist & ref4s___.1961|3 J} 80 Sale | 7 8012 











Western Div Ist g 5e____.1935 
25 | 7933 General gold 58______ .1935 


| Tol St L & W prilen g 3%e__1925)J 
Pacific Coast Co lst 2g 5s_.__1946'3 D| 74%; 78 M2 Jan'23 ___-!| 7910 1950) A 


o 50-year gold 48___- 
Pac RR of Mo Ist ext g 4s_..1938 F A] 85%, -.-- "8 Jan23 aon | 865g Coll trust 4s g Ser A. 
2d extended gold 6s___....1938'J J} 95 -—_-- _ Feb’23 . Trust co etfs of deposit... 
Paducab & [lis Ist 8 1 434 -1955'3 J} 905g Q11e} 90! 90% ¢ Tol W V & O gu 4s A. ____ 1931! 
| l 


Ai 70 Sale 71%g 171, Series B 48 
Pennsylvania RE Ist g 43___1923 MN 3g . Dec’ "22 ee 


Conso! gold 48........ 22. 1943 MN : | 9: Tor Ham & Buff let g 43__- | 
Conso! gold 4s sale é "14 gs ¢ Jister & Del ist cons g 5a__.__1928 
} : : S : ist refunding g 4s 9 

| "a 1965 3 D 3 2 3g «92 nion Pacific Ist g 4s 

Genera! 5s 10024 Sale 101 127 99le 10144 Registered b i ae 
10-year secured 78 an! 110 Sale 91g «11014 43 «10910 110% 20-yeer conv 95's Sale 947, 95\4 
15-year secured 6}48 1936'F Aj 109%, Sale 1101s, 76 109 111! ist & refunding 4s 92008 } 85 853, 85 85l2 

Pennsylvania Co— | 10-year perm secured 6s_..1928' 3 J 104% Sale 104 10412 
Guar 348 coll trust reg A- 1937/M S|} 83!2 83 N \} UNJRR & Can gen 48 19 9lig -_-.- 80lg June’21 
Guar 3348 coll trust Ser B_1941/F A] 8133 ____| 83 put 23 ae y | | 


} | | 
*No price Friday; latest Did an asked this week, @DueJan. ®Due Feb gDueJune. BDue July. Due Aug. oDue Oct. pDue Nov. @Due Dec. syption sale 


Jan’23 
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ONDS 26 | 
N. Y. STOCK EXCHANG SEl sues Week's = < 
BE | 23) Fred ES] Ranve BOND $3 
Week a vriday Range or S Ss. 3, = 
ending Feb. 16 £<| #5 16 | Last Sale |= || Jann N.¥.STOCK EXCHANGE |$3| Frga Week's | 33) Range 
ae _|} Jan. 1 Week ending Feb. 16 } ES Feb. 1b — <4 S% Since 
— } . 
“— & oa i Gl. esceoene —_ 1 J or oe fy — Pet. ~- NO.\i\Low High —_— — t Sale Jan. 1 
extended 4s......-... 1933|) 3] Qliz 92i2' 86i2 as ----|| 991g 997g || Crown Cork & Seal Coof Balti- | i Ask Low Htgh,No.||Low High 

Vandalia cons ee more ist sf 20-yr $s.--.- 1943 931 , 

Consol 4s A Dod _ A....1955|F Aj 861g ....| 86 Apr’22\_. Cuba Cane Sugar conv 7s__.1930 r 7 93° : Pay 08 os | ona | oe 95 
Vera Cruz & P Ist gu 4ig67221934 MN] 861g ..--] 8514 Nov’22]-. --||2 222 222. Qekee hoe Gee a ae eS 95% Sale | 951, 98! 220; 35% 94 
Verdi V I & Ww ist g 5 1934 J J -<--- ---- 35i\g 35! 9 “34 s “251, uban Am Sugar Ist coll 88__1931 M 8 10734 Sale 10610 98 4 709 | | 9014 9814 
Virginie Mid Ser E53 _. 1926/M 8 9815-77196 San2ale~ we heaven eee ee 9312 Sale | 93 ~ "93is! 10) soe 102% 

General is............... o : ‘8 ---- Jan'23|_....|! 96  9Qfle ramy 5s......19 - 92%, 96! 
Vaatewn outs... 1936)M Ni 97% -.-- a “eh dl tte welbesGesbGumrrne ‘51 MN, 871 Sale a7 Bis =. a ee 

ist cons 50-year 58 =" 7958 A j 79 ----| 93's = 9318) 3 93. O31, "te, oe ee er | | ape ry | 7 i 
Vir ear 5§.-....-- 14 Si | 791 O71 ; 4 Old 78......-..--.-.---- 942 

ginian lst 5s Series A_...1962\M.N| 96! Sale | 9612 963 on 48 3 1 Detroit City Gas gold 5s. mit ” r - 99 ~ ; 984] 31 96 99 

Wabash Ist 201d Se - 514 98 Yetrolt Edison Ist coll tr 53.1933\9 J 9853 “991s 99 8 = ----|| 997g 997% 

2d gold 5 — ibaa igueliiias ita et MN 38 9812 98 99 G 971 99 a & ref 53 sef A_._....- k1940'M Ne} YG le Sale Y6le aaa 2 9814 100 

Ist lien iutan”” 93% F Al 86!2 8812) 87% Feb'23)--- SBle a st & ref 6s series B______ ki940,M g| 10314 sale 10234 2 7|| 951g 98 

ist en S0-yr g term 4a....1954)3 J} Giz 72%) G8is Jan‘23 ==-|| 864 9214] Det United 1at cons ¢ 448. -.1932|g 3} 83 Sale | —* ‘ool oe oe 

Des Moines Div ot fy ube <a : + _" 9534 Feb'23|_--- 9534 on . my pay oni +h s f deb 7443_1936|M N| 108 Sale {10712 108° “3 a on” 

Om D et = = 73% Jan’23\_---|| 731, 7: ec Cor conv ist g@ 58.19 6 y 561; 2||L0 08 

Tol Ch Deen a -.1941}A O} 65 6612) 6614 Jan‘23)-- e 7o% Trust certificates of deposit - a8 pd * b1 Sale i y+ 103) 491o 61 
Warren lst ref gue 3ica. . i941)M S 16 80 77ig Jan’ 23 | ote oI 66'4 Dominion lron & Steel 5s____194: 3/5 J $33, Sal 23 60. 5}! 49 60 
WO & W ist cy ae A 2%..-.| oan... .... | aM is —— a ee 
Wasb T .___..1924|F A] 967% ._..| 97g Aug’22|_...|/7777 2777 Series AA ..._...---...- 194 } | 99 Sale | 86 

i devas war Gee 6 se | ee Jan'23\__ “393, "7935 E I du Pont Powder 448... 1936/3 1b} 89% S30 | 90 Deval... || 94 90% 
W Min W & N W Ist cuSs... v20 é O84 -~--- 3444 Nov’22 ; e Nemours & Co7 a 'SLINE N 1. Sale 108 Se--lecee Sees 

‘ gu5s...1930|F A} 775s 8 86 ataal hee? fsee suguespe Lt lst & coll 6 Q4' ¥ 10812) 741110714 1087 
est Miaryla d ist g 4s 195214 ae as : Jan’23'..-.- RG gn Deb > 9. ..1949/1j J 104 1041» 10319 104le 26 4 08 & 

est N Y tS ~paaieas 52|A O| 63% Sale | 6334 655s) 38)) 6: rs . envure 7}98..-.......1936)J 10719 Suse 1071 412) 261/103 10412 

eae enor a ae 9834 * S ree JI 107% Sale 1051, 11514 21g|{ 106% 10712 
Western Pac Ist Ger A 52... 194 : e7ig  ---| 77 = Jan'23 --. 77.—«z Bd E ‘ st con g 48.__1939/g y| .89 Sale | 89 113% 

be. . 23 rs & . . od Elec Lil lst i SY 7 
ask bare tot On ee aaa $23, Sale| $212 983 | 22 : cons g 58....- 19951) 3} 1015s 10152 Dee'2: 871, 91 
—————— 236! B J $2); RS Qe ‘ r~ 815g S3le Wik H rn Coal Cc ‘ ) 8 ec 22 -2e- 

Registered _ Hi S212 83 7 onv 6s......1925)J D 9814 991 1 ‘ 
qamiered nnn svas-2361|9 J] $08 Sale | BO S0%d A] Tole Ba || lnk Rubber lot at go “Healt 8 93% Sate’ “9512 Oats) 158) BBiq ai 

Wheeling Div 1st gold 5s. “492 . 98'3 995 5*2 9S8le 2}; 971 9 ? 39. o -1941)M Ss 07 Sale ‘06 1071 4 8 

s "192813 3] 9613 973] 9 “ i1g 99 ‘ Sinith Lt & Tr lst g 5s uss 34106 1081 

Exten & Impt gold 5s if 1g 973g) 98%s Feb'23 -.--|| 95: g 58_..1936|m 3] 80 ---- 58 J OS's 

gold 58. 1930[F Al 90% 97%! 9 0” 5% 985s || Frametic Ind & Dev 2 377 2 
Refunding 44s Series A 1964 0g 97%, 94 Bept’s2 _. ev 20-yr 74s 42) 5 j| 87% Sale 871 e | Sa“se> “g0 
2 Series A__.1966|M $| 60%, 6112! 603 Benes ene Francisco Sugar 7 , a2 8 76 |" 331 

RR ist consol! 4s ay +h i 62 | 17|! 60 62 ; 8..-...-- 942'M N| 102 10212 102 10212! 23 4 91% 
Wilk & East ist gug5s_____- 1949]M $| 64 65 | 63% 64l2 19]| 607%, 65 as & Elof Berg Co couse $071949|9 D| 92% ---- 100 Feb'13 106 103 

ene on 1942)3 Di 56le 593 C . 607g 651g |] General Baking Ist 25- ( > = © eb’13) .... 

Winston-Salem S B lat 4: 19 pas a 4 59 59 | ] 59 60 G . u 8 ~ yt 6s. 1936 J I> 100 103 lol Feb’23' -«s<«e *#e-@ 
Wis Cent 50-yr Ist gen _ 6013 J) 785s 8212 8llz Jan'23' ‘ en Electric deb g 3}48- _____ 3942! al 794 8114 802 Feb'2: --- |}101 101 

: m4s_...1949]3 3) 77l2 7» ----|| 811g 8ll2 Debenture 5 r 4 2 Peb'23 ---- 

Sup & Du! div & term lat 4s" > a 7714 78 || 771, 82 §...-.--.---- 1952i|M §;| 10ll2 Sale 101!2 102 78 = 8012 

Wace at4s "SIM Ni 75 79% 78 cs . 20-year deb 6s8___._.Feb 1940\F A! ---- - F + 101 1021, 
on East Ist 4348.....- 1943/3 Ji oS  -u--| 85 May"22|_..- 77 805s || Gen Retr 1st s fg 65 Ser A.-19521F Al _99'2 Salel ty vio | ial 05 105!s 
i mcs oodreh Go See = Atoua JUL ate 101 | te 38 og ae 

+4 . , . ~ >! 
INDUSTRIALS 10-year sfdebg 88_....- €1931 > r{ 1057s ante 103s + 1823 11434 117} 

Adams Express coll tranby ConsMS& Pcon6ésA "OSINe nN} 683 Qllo J 23'| 9953 106 
Ajax Rubber 8 oll tr g 4s...1945|)M 8; 50 51 | 80 so | 11 Siamped .........-......1928|m N| 92 95 92 . ve --==|} O11, Ol's 
Alaska Goid M deb + © wee 1936) J D 99 Sale OY 9914 22) 80 80's Conv deben Rg ae ee wee 1925 4 N Y8ly 971 + a awed 92 

Conv deb 6s 8 7 68 A A....1925|M & 6le fs 614 Jan'23 ¥ $6 9¥l,gi} Gray & Davis ist conv sf : tae . | 33/1 9614 100 
Am Agric Chenn lat Se prevent 1926)M S) Gis 8 | Os Feb'23] ..-- i Se elt ten wnn enon czas -- 1932|F Al ---- 9812] 9812 Feb'23! 

ist refst7eg.-........ 192814 ©| 100 Sale |100 100 |  9|| gg1 Gig || treat Pails Power tata fba,.1940/M a] 992 100ig/100 100 | 3 o6 = 
Am Cot Oi! a ad total Tay — e A 1 31g Sale |10312 104%) 35 | 90%2 tn Hackensack “aan. Ta a... eo 00 3 9812 100 
Am Dock & [mpt —— ‘ } 7812 Sale | 75's 78 20) | 4 12°83 nos tiee CunSO! w 58..._1¥DZ1E A} 90's ----] 90l4 Feb 2 8llg 82 

~<<-=-- 1936'J J l 6 /x ot 1057s Dee’? 7Ale SOle HavanaE Ry L&P gen 5s A_.'54 S8ile Sa | 3 a 8734 91 

Am. Gus & B 10t 30-77 Saver A 1947/8 0} 20 Sale | 90 fered Lo soa n bs A. 54M S| Ooi sale | 9st2 09° | a51l| Sb Sa" 
Am Telep & Teleg coll tr 4s. _19: 3. Sale |102°s = =103!2) 56 10 merican Line 68. .-1947|MN| ->>- -—--) Ou 90%! 30, 

-1929'5 3] 9234 dale | 92! aa 13g 104 dudson ©o Gas Ist g 5s . te 0} 8719 92 
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aed brody the a. -,01981)8 A} 105% Sale (103° Soul 2! sem o7% muteckiian. mae be ae Se cord £1 sigte| 20 
Syrac Estates (Orient!) 73 C.1951|5 J) 103 Sale + 106 | 95 108° 97% Preferred. --- inolzi44 (148 || Pret (Geo W) Co, com.100 240 7 
a ne easl) 70... 1983) © aie len fae ai. a 4 De Se 2 ease Eo be soi y90| 114 260 
Tenn ht & Power Oo col tr sf 53. ead 5 "I 9353 9712) Qlls rr 9734 28. 96 4 — a Util, com. .100! = 9612 Int. Clg Ss *17!2 is 
Tennessee C RR gen 5s esi 83°3 $7 86 k= Qlle 9119 Blackst weese n= ----- 100! 46 23 | lobnson TI *hinery.--.--- 55 | 60 
Tennessee ie D Ist conv #8... 1925|M J, 100% 100% 100'4 an'23|--.-!1 86 86% 2 | Caroll oneValG&E,com 50) *76 48 ||MacAndr n Foil & Met.100 80 | 90 
Third Ave ist Boy ng 6s__ “21947/J 4 = 10012 10014 comet 3 10014 101 38 | Gitjes path oo. com _100 64 vr. % preferred. & Forbes..100| 126 {139 
ria Acmaetan alla |e se ie) oh 10 aa ites rfc, com-- 1) 18, sp, rt da ncaennnne- 100) 98 GE 
in se pny aca... a1960|4 O| 6Ul2 Ollg| CO's 61%) 818 931g 94l2 eden dereiss tiaalbsedliants 6812] 6919 orto Rican-Atmn == Fob. 100 70 | 96 
Tobacc ater Ol] 64a__._.--- 1937\J J G4Al4 | 96 | + “ 62 252 4 62 Colorado Power, ng — #1834 194 Is Se rip Spears _— an 75 
Toboory Products oY Té---" 1441 BA 1055 ce 1054 103 252) 56% 62, | comwth Pow, Ry & f 1) sel nulte Ret Stores. (ao pari) 968 | 08 
Fw tg oe AP “eens ide: > Sale |104 312| 5 10: vo"4 m'w'th Pow, Ry & Lt- fe | 96 {| w i_.....--100) ! 
Tol Trae, L & BF guooweenere 19 941 M $ 107 Sate 106% 104101 + 105 ee -red___._....- 100 30 | 32 | Taiverea! | Leaf Tob com- .o + us 
Tri Ci Bl Ist g 53 ~-__1995\F A 99 Sale | 9 10710; 25 4 104!2 - sond & Share, at 100 70 72 I\Ily referred.._..-------lf 1 0 
U ty Ry & Lt lstsf 5s__. 1949) Mm & Qvle ¢ 3°8 99lo, 19 106 107%4 Federal Light & T a 100 Ule Q71o oung (J 5S) Cc ‘9 -- 100 Ol (104 
— of London + -1923|A O 00... 95 | 95 Jan'23\----/| 981g 9912 Preferred_ Trac...100| 54 | 56 | —— 5 Geet 190] 100 |103 
Union Ba 6s___.. 8... _ 1933) a 2 Q2l4 9 ie 10U 10014 “Se 95 96 Lehigh Pow ‘fen ------- 190 71 73 Rubber Seocks “‘Ghasdl 102 (|107 
on Bag & Paper Ist 58__- 1948.5 J 83! 614, 90% Jan’2 100 100% | Mississippi o=-eac aan] 020 | 20'el, 6% on Tire & ‘lere} amd pr tces) 
66. per lst 5a 93 J 4 SE eae, atl 7 43, 3 ee 907. m. Pre I tiv Pow, ecomiliy' 4 Ole 6 ‘ Rub, com. 10 80 
Unio BS Bas... ae — {) See pom 1043 Nov'22 a 8 90‘g eferred____-- } 27 28 i a pre ferred ...-.- 1 9 85 
n Elec Lt & P Istg 53... 1942, MN, 97! “te 4 June’ 22’ jeene cee First Mt --cocotan i | 7% preferred - --100 7 | 99 
Uni Ist g 5 2. 98 ' e'22'----!| - ge 5s, 1951 ne 84 : ERE ~ 
— O8 6s... g...1932|M $| 97 Sale | a7 * S712, 19| 9612 98% mA. 7s 1935- MAN 9214) 93! |Gen't Tire & Rub, com 60 100 va 
if inh daa ( | ‘ = 1 1 z > N JO'4| ? --- 
Union Tank Car equi “777771942 ' A oie 99 | 99 me 1 95. 7° Preferred L, com. (no par) 48 we \coodyear Tire & “eam. ioo| 99 |101— 
eer Drug conv 8s D 78._--1930|F A| 104 Sale oat 10119, 9 101 102% _Inc 78 1972..... (no par)| 84!2) Silo Preferred. __- — meet a 15 
United Rys Inv 53 P sf ga--7 38} ee ie 12° ' | Ss i. = Merthern Otte yy ee “lg Prior preferred = - 1 an sl ar" 
v 6s P -- - 1996 | 973 3 _ Preferred. - y} 97 |G - -- 
a Rys St L oe 1936/5 N) OUI aoe - 34 9734 30 | 112 113!2 North States Pow. ------ 100} 31 = |Miller Rubber. Can, pf.100) 87 92 
U Louls Transit gu 6 mene toa4|d | 6llz 621 ro aaa) sail ont oe Preferred com-100) 96 |_ Preferred... ..------- 100} 85 | 90 
pomeday bye Ltd ae Dace See | a Gale =? Jan’23 8) obs 9012 Nort exas Elec Co, a 92 | 93 | —— Rubber--.---- 100 2" sr 
trets n- | tren Dec’2?2 .-.. | g 63! eferr y =8l ~ << agama 15 
rr Stores te 15-yrs t 63. -1937/M N. 8814 Sule | 881 ” aon ---- --- : Pacific nee ig pee pe 78 a1 | Swinehart Tire & R,com_100 65 | 70 
os eee ts ad | 2 8812) po enl few & Lt. ia a. "het gees ial 21 
offman Mach ee 1942 A Oo 100! : j 861le 99 6% pref - .-100 51 BFacas Sugar 
4 Realty & I con 88-..--- 932\5 J 10219 Sale | 9934 10053) | 7% te wencecces 100) 79 = '|Cent Aguirre Sugar com_ 50} $17 | 20 
4} ~- AT 2 103 103 10'| 99%, 101% | . Gen M 748 1941---M 100} 103.1106 \\Gentral Sugar Corp.(n0 1 20| *87 | 89 
} year sec 997g 100 | 10310, 9.105 4 nM 7%s 19 106 Sugar Cor 
ist & ref 5s series A 79....1923|J DB) ---- 100100 | 9 10212 10312 Republic Ry & d41-__-M&N| 104 [1051 \|_ Preferred. - p.(no par)| *2) 2 
——— 1947(3 J} 887 1102. Nov’z2 997g 100 Preferred ght...100| 14 2||Fajardo Sugar_---....- 100} 1) 3 
(7 SSmelt Ref & M conv 68... 1930|F A} 1084 Sale | 8812 v'22|-5 55 ene o2 South Calif Edison, com. oat altel dite” aoe nar nnn 99 |102 
U 7 Steel oh podem 6e__1926\F A 10019 mo (108 10855 aa 87 R9le Preferred ison, com.100 103 ae Preferred... com. 100 68 73 
oT Sslreg..___.. a1943|MN| 103 Sale 100 =. 100%, 18 107 109 | Standard Gas & El (Del) 100] 121 |124. ||” “preterre Sug, Inc_(no | om SS ee 
Mee [eam & Traction gone eles MNi -- - le bee 10312, 19011202 101 Preferred... 1 (Del) 50 *23le D4 10| G ae .___. (BO rt! %22 26 
Utica F wer & Lt Ist 5s _...1944|A O| 86!2 Sale "961 Jan'23. |---| 10212 104 Tennessee Elec Pow (no! 50| %4834| 4919) reat Western Sug Se 89 | 94 
U ‘lec L & Pow Ist sf 5s. 1944|F A O11 6le 87 | 1027, 103 2d preferred (no par)| *17%2 '|__ Preferred 90| 85 | 90 
tica Gas & El stsf5s.1950\3 J 8 Sale | 0 50) O38 133 | United Lt & Rys, ¢ (no par)| %53 1819'| Holly Sug Corp,com. (no} 190| 105 |106 
Victor Fuel ec ref 58__._.1957/J 90 | 38i] 90 Lt & Rys, com_.1 56 Pref g Corp,com.(nopar)| °34 
Va-Caro rn 1st 8 f 5s wort 1953 Jj + 91% o3y4| 91 915g Mar *20' --—. _| 9214 oak preferred a 4 24 70 72 Mh -<-<<-<+<- e888 100 R80 40 
Conv deb 68 Ist 15-yr 6s_. 023 j J; 60 70 | 56 915g) 1/| 9153 92% estern Power Corp----1 96 | 78 | Natt Yentral Sugar_..100) 50 = 
7s. aa ia A . oe 100%/100 were ae | 5g 9214 Preferred. --- oe 34 aire ate Refining - 100 107 - 
i tees 14 | |---- ---- e2ereeree ec iila: .) 7 
oe at7ks._........ + Io oe Sale oe Feb'23 t..."teae 10014, | Short Term Securiti 83 Ravenna ag eg ae ons 19 
varron ot warrants siiaahedes (3 3) 90. Sal aos “7% 79/98 98 Sir Gor Oras toze. stasis] OL | 02, br fered srs too] 108 [10 | 
a Ry Po st g 58_ 1949 Sale 1 2| 98 el 68 192 n,com . ' 
Vertientes Sugar 78... -—-— Taaalae 8) 934s 96 | 95 = Ae. 8690" Anaconda Cop Min6s 2044) losaittons Mbrefored 10 40 | 43 
arner Sugar 78__.__.___. 1942|J 633) 85! ----|| 93 A ries B_--.-J&J 4|| Ameri aneous 
Wash Wat P maaan D| 9714 Sale | 9 2 8510} 1 95le nglo-Amer Oil7 4s’ 25 | 10312| 10378||A can Hardware 100| 4 N 
Ww owersf5s.____- 941|J BD) 106 7g 98 84 §85le | Arm'r&Co7sJul wal oan Vaeeenl ae ypefounders,com. g | 49 | 
West Pen Lage sestmpd gid 19c0|3. | 97 Sale 1042 105 | 2210312 106 Set +23 seD15| 100 Ry eom.100| 98 |103 ) 
ant Fons Power Ser A 5s - JD) 97's 99 | one Dec’22 ---- 10312 106 | , Deb 6s J’ne 15 '24 rete 10014|1001= a Powder ..-------- + es ‘- 102 : 
Ist bt oy J 6s Series C____ MS) 92%s Sale 4 Jan’23\----|| 963, 97la eth St 7% July 15'23J& 15} 10014| 10012 ss (EW) Co, new-(no] 159 |165 
West as > cones _..1958|3 D} 101% Sale ne 927,| 6 eens 971, | Canadian Pac 6s 1924 oes 10514|10584|/B Preferred- ------- > *33 | 34s 
Western Suine eath es Dec ere ‘ 10514 Sale 10419 = | 3 Die okie —— Sug Ref 6s'2 eer +h. 1013 arden Compaiiy, com 100 A : 
vuns & seal coll tr cur Se... 198812 3| “8” Baie” 99% Dee'2s! 12/|104 ° 105% Hocking Vale as Mas A pe A ce eee 102 |104 
r 648 --1950|\M N | 98 c---||---- KCT 22._M&S J0's ~ AS gegen 5 1100 
Wes ime 913 987, ---- } Term Ry 6s’ 96 | 9 red. ------- 
Westinghouse Red Nf Ta---~- 1961/4 M 1008 Sale" ois) 19) OL oat sige July 1081-363) 103 ‘a7 ||cutids Co, coma -2710 106 110 : 
Wiese & ist 78. _1935|3 J 3 Sale | 10 | 15)1 2 gh Pow Sec 68 '27-] 12} 10419!) H aieantinenedtd 
son & Co tat Borat 6s=-104ilA O 101, Sale Mor Tork 15) 200'8 11478 | (U's Rubber 714 SE ab erules Powee=------100] 108 [U2 
er eneete 756 aa 193 | D 971s a vet aa aa 96" * | 2 ae oe 1980. F&A 10734 oe ; tnternational tea +4 = 105 
7%s____.. 'F A| 104! 971 4 102 hic Jt Stk onds | tnternational Silver, pf-- 95 
¥fesL<Lcapaija 0) 102% sale oN i2712| 269) 92% 9712 | 58 1952 Land Bk 68.1959) | 908% seen wea liver. pt_-100) 380 |o2" 
4 10212) 25/1 105 58 1952 opt 1932__------ 103 |103%2! eae ps Dodge Corp- -- “100 3 92 
| bei 5448 1951 opt 1931___--. A 108%, eer soma 100] 125 |130 | 
* Per share. > Bas é O51 10616 Singer Man F aabenenesee 100 99 Re 
@ Purchaser also ufacturing -..100! 10712 109 
pays accrued dividend. 2 
¢ New stock. 














*No price Friday: 
asked. a Du 
eJan. @dDueA 
pr. ¢ Due M sFlat 
ar. e Due | pEx-righte, k Last sale. p Ex-special 
vide t Ex-etock div dividend 
a - GEE cam and stock divide o ensae. z Ex-div 
% stock 
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BOSTON STOCK EXCHANGE—Stock Record 





BONDS 
See next page 
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PER SHARE. 
SIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. | Sales STOCKS Range since Jan. 1 1923. | Range for Previous 
— for BOSTON STOCE Year 1922. 
Monday, Wednesday | Thursday, Friday. the EXCHANGE 
Feb. 12. Feb. 14. | Feb. 15. Feb. 16. | Week. Lowest Highest Lowest Highest 
Shares Railroads 
146 147 | 145 146 wine 368| Boston & Albany......... 100) 144% Jan 3 Jan 9|| 1304 Jan} 152 May 
si 82 | 81 -2-2| 177| Boston Elevated_----_2-7 100| 80g Jan26 Jan 5|| 731g Feb] 8912 Sept 
97 9712 *97 edna Os ne ai 100; 97 Jan 9 Jan 4|| 941, Mar) 105 Sept 
*120 12012 120 120!le indies 78 me &  =Raneouue 100} 118 Jan 2 Janl10|} 116 June| 126 Sept 
103 103 | 103 103 103 94 x & 100} 102 Jan 2 Jan 6|} 1011s Nov} 109 Sept 
is 18 | 18 18%| 548] Boston & Maine......--. 100 Janl9 Janl15|} 14 Jan} 311, May 
*24 27 | 2Q4ig 2412 24le 72 > eee 100} 21lg Jan 2 Feb13 Jan| 37 
2919 2912, *28 ixine 132 Do Series A list pref...100 Jan24 Jan 4 Jan| 44lg Apr 
43lo 45 | *41 aaa 95 Do Series B Ist pref...100 Janl7 Feb 6 Jan| 62 May 
*38lo ____| *37 iizee 141 Do Series C Ist pref__.100) 36 Jan22 Jan 9 Jan| 654 
56 56 | 56 oad 236| Do Series D Ist pref...100| 56 Jan22 Feb 7 Jan| 7712 May 
*160 _.|*160 pet ee 4| Boston & Providence_-_-.. . 100' 159 Jan 2 Jan25 Jan} 163 July 
1812 19 | 18 19 474| East Mass Street Ry Co__100 Febl5 Jan 6 July} 2653 July 
*67 69 | *65 ones 6} Do Ist pref.......... 100 Jan29 Janl6 Aug} 77 July 
*55 57 | *54 59le 41 i «ESSE ER 100 Febl6 Jan23 July} 60 Nov 
34%, 3434) 343% eeu 101 Do adjustment.....-.. 100 Febl13 Janl6 July; 47 Aug 
*33 5 | 34ls 35 25| East Mass St Ry (tr ctfs)_100 Febl5 Jan 4 July; 47 <Aug 
387g 387s) *38 vee 209) Maine Central........... 100 Feb 7 Jan 2|| 2713 Jan] 55 
20 20% 20 20's 948| N Y NH & Hartford____. 100 Janl5 Jan30|;} 12% Jan) 34% May 
iS cce 83'2 81 secs 10) Northern New Hampshire.100 Jan30 Feb 3\' 6 Jani 96 July ° 
a} a Sa 2! Norwich & Worcester pref. 100 Jan29 Jan 3 Jan| 103% Deo 
791g 81 | 79 80 915) GIB GEOG ic cnnccctncces 100 Jan20 Feb14 Jan} 9814 May 
*36 38)g/*.... ancel coccedh EE Ep lesadebabsntes 100 Jan26 Janl3 Jan| 62% June 
*94 98 |*..- 97 17; Vermont & Massachusetts. 100 Janl6 Janil Jan; 100 
Miscellaneous | 
*23, 3 234 sini 400 Amer Pneumatic Service... 25 Jan18 Jan 9 21s Dec 44, Jan 
1714 1714! 17/\g 17! ee ae 50 Feb15 Janl0 Feb| 20% Aug 
122! 3 | 12212 123! 2,502; Amer Telephone & Teleg__100 Jan31 Jan 5|| 1145g Jan} 128'4 Aug 
"95 5 94 94 222; Amoskeag Mfg... ..- No par Jan 8 Jan 5 Jan| 121 
83 3 82 sted 79 i eeeeerm No par Janl6 Jan 5 80 Nov; 91 
*15 16 *15 ehwel sehen BGG Rees Gee Beans BL case cambodl case anseee 14 Novi 20ls May 
19 20's; *20 20 475| Atlas Tack Corp.....-—2 No par Feb 2 Febi4 Jani 22 
10612 10612) ._-_- ones 20' Boston Cons Gas Co, pref.100 Jan22 Janil2}; 104% Aug) 107 Dee 
*15 .25|) *.15 __| ......| Boston Mex Pet Trus_.No par Janis Jan25 10 Sept 50 May 
25le 2579) 2514 25le 9,447) Connor (John T)......--.. 10 Janl3 Feb10 15% Jan| 30% Dec 
*Zlo 4 |; *3ile “nae 25| East Boston Land_.....-- 19 Jan27 Jan 2) Jan 6 
10 1058' 10% 10's) 2, rae Eastern Manufacturing... 5 Jan25 Febt3) Dec| 144 Feb 
9614 Q7le, 957s 97 4,000;| Eastern SS Lines Inc... . = oma Feb14| 381g Jan| 891s 
- | odie Pe paras Re. Ml c6e0 cshesel beee «aeese , Jan) 48 
| 168 169 | 168 16819) 593, Edison Electric Lilum____- 100. 2167 Jani? Jan 3}; 156 Mar, 185 Sept 
*Jle 10le\ *9le Qleo 150! Elder Corporation-.--— No par Jan25 Jan 2)| 3 Mar; 13 May 
*2712 29 | #2714 oo--! 5' Galveston-Houston Elee- . 100) Janl2 Feb 5 Dec| 39 Aug 
*14 1419 14 1344 145 Gardner Motor_.....- No par| Jan 2 Feb 9| Nov! 1614 Apr 
2219 2312 22 2214; 2,121| Greenfield Tap & Die____- 25) Jan 2 Feb 10) Dec! 2714 Feb 
5S8le Sle *58 58 240| Hood Rubber.......- .1 No par Jan 8 Janl5) Mar; 654% Dec 
39% 03g, 40 39 | 1,345 Internat Cement Corp.No par! Jan 2 Feb13) Jan| 35% May 
20 20 *20 — 10) Internat Cotton Millis... .- 50) Jan 8 Feb1l¥ Nov! 32 
| *75 79 | *75 75 | 13| Do pref____.....__- - 100) Jan 2 a Jeni} Aug! 85 
*2!g 233| *2!g ——. ee International Products.No par Janls Jan21 lig Dee 619 Mar 
*5 Gle *5 cecal choteeh.. Se. Desa badanee 100! Janl9 Janlg 5ls Dec! 17 
ite. weet ode a or _| Island Oil & Transp Corp. 10, s gneon ee 62 Apr 3 
fle 714 Gle 7 283, Lib by, McNeill & Libby... 10} Jan 2 “Jan 9 l5g Apr llis June 
10 10 10 10!'e 446; Loew's Theatres__._._... 25) Feb 8 Jan 4 July 13 ‘ 
83 83l4, S82le S3le 479 Massachusetts Gas Cos___190) Feb1l5 2 Jan 2 Jan; 90lg Nov 
7l!2 7l!2! 7TOle gate 344 ROR ae 100 Jan 3 Jan25 Jan} 74 Oct 
75 178 | 175 76 | 288) Mergenthaler Linotype. ~-100) Feb 5 Jan 6) Jan| 181 
Stock Glo 10%, Cle 1253| 2,820 Mexican [Investment Inc... 10 Jan3l Feb1l5 Dec! 27% June 
27!2 2712) 272 27's) 226 Mississippi River Power. -_ 100] Jan 9 Jan3l : Jan) 34 
Exchange 84 84 S lle oeaal 53 Do stamped pref__.._ 100) Janl6 Febl4 2's Jan) 85lg Oct 
§ 834 Sl4 85g 5,785 National Leather... - 10 Jan 2 Febl13 6% Dec) 115, Jan 
Closed; *25 .60) *.25 ee New England Oil Corp hcnceaitiiaieeests Feb 3 Jan2z4 -22 Dec 5 
118 118 | 1174 1177s 343, New England Telephone. .100 Feb 1 Jan 3 Jan! 125 
Lincoln's 1914 193g: 19%, 21 | 1,985 Orpheum Circuit Inc... ] Jan 6 Febl15' : Jan| 28 
971o 98 | 971g 9814) 1,069) Pacific Mills... ._.........-. Jan 3 Jan 2|| 154% Oct) 192 
Birthday. 2! *15l2 1614! 16 mal 135! Reece Button Hole......- 10 Jan 4 Jan25'| 12%g Apri 16 
| 2 2; *2 ois 89' Reece Folding Mach__.. -_- 10 Janil Janll l5g Dec 
Tae coset Tae ee peek .| Simms Magneto... ._-.. as eee nagee x) Nov 7'g Apr 
108 109 | 10814 10834) 845) I A i i a tinal 100 Jan3l Jan 6 924, Jan! 1101, Sept 
46\9 4634) 4644 47 Be Be tn niecantinocode 25 Jan 2 Jan 8 July} 8llg June 
*7io | *7lo EF Pee Union Twist Drill... 5 Janl9 Janl5 Mar; 144 Feb 
5314 4%, 534 53434; 8,323! United Shoe Mach Corp... 25 Jan 2 Febl0 Jan} 45 Mar 
2673 27 | 27  ) oe ee 25 Jan25 Janil Jan| 2712 July 
28\g 283g, 2848 29\e 7,787| Ventura Consol Ol! Fields. 6 Jan22 Jan 2 2173 Jan} 3312 June 
41\4 41% 4ll4 41%4; 7,989| Waldorf System Inc_._... 10 Janlo Feb14 261g Jan} 39 
PRE Eee. Pee eS. i i. _i+i_ SSRqGIGHErr 100 Jan 9 Jan 3 2144 Nov] 14% Apr 
ee meee eee  _ eee 100 Jan 2 Jan 4 Nov, 49 Apr 
15!2 16 1614 17'4; 1,190| Walworth Manufacturing. 20 Jan 5 Feb16 71g Feb) 13 #£®Oct 
291g 304; 2914 2914 1,675) Warren Brog___.._..._._. 50 Jan31 Feb13}} 171g Jan| 35% Sept 
34 34 3412 34 1 |} it RP seer= 50 Janl7 Jan3l\| 30lg Jan| 38% Oct 
*37 39 | *37 sa iaiati 34 FF  _§ enn 50 Jan25. Janl7 Feb| 44% July 
*13 14 | *12% es Pere. < Wickwire “pes Steel... 5 Feb 6 Feb 6 8% Nov; 21 
ning 
* 25 50; *.25 .25 50 Adventure Consolidated... 25 Feb16 Jan 3 50 Jan 1 
58 9i2| 59le 64le Ge Ge. .ncneceddéecconoe 25 Jan27 Feb16 Novi 66 May 
*25 .40) *.25 .30; ....--| Algomah Mining......... Nea SP pee 03 Sept .50 Apr 
#21 22 22 25 GIES A IE 25 Feb 5 Feb16 Dec| 321, Jan 
3Bu%, 3% 314 37g' 3,990) Arcadian Consolidated.... 25 Feb 9 Jan 4 Mar 453 May 
Big Big) Bilg 10%g, 7,342! Arizona Commercial... - 5 Jan 6 Feb16 Nov} 10!2 June 
*17i2 18 | *17!s 18 150| Bingham Mines... ...._. 10 Feb 3 Jan 5 Jan| 18% 
298 300 | 300 305 | 305 310 208; Calumet & Hecla._..._...- 25 Jan 9 Feb16 Nov| 301 
8% @g 9 834, 1,420) Carson Hill Gold... .- 1 Jan 2 Feb13 5%, Novi 16% Mar 
*8 9 *8 812 4 BEES . ec ccecececece 25 Jan18 Feb13. Nov; 1312 Feb 
37 = 38 381g 40!2| 1,728| Copper Range Co_....... 25 Jan20 Feb16,| 36'g Dec; 46% May 
3 3 3 3!2g| 1,092) Davis-Daly Copper... _. 10 Jan 5 anz0. 21g Nov 94 Jan 
Sig Bip 9 10 2,495| East Butte Copper Mining - 10 Jan29 Feb16 7ig Nov; 12% Jan 
*l3g 144) *1lg 2 es tes ctntitntsenenenincnenee 5 Janis Feb16 Apr 3% Apr 
214 2ie 212 3 50| Hancock Consolidated.... 25 Janlo Jan 8 Ills Aug 3! 
*70 1 * 70 7 05) Helvetia..............-. 25 Feb 2 Jan31 yA 
10312 10412) 103!2 10312 747| Island Creek Coal...__... 1 Jan 4 Jan 8lig Jan} 1165s June 
95 95 9312 95 3 et vere Febls Janll Feb! 971, Nov 
24 2412) 2432 27 1,695) Isle Royale Copper....___ 25 Janll Feb16 Nov; 26% May 
314 34) 38 3 fb 9g a neta 5 Feb 2 Jan 2 Feb 47, Apr 
*llg 2 | lls lle 130, Keweenaw Copper....... 25 Jan 5 Feb13 Feb 31g Apr 
314 -3lg) Blg 4 665; Lake Copper Co__........ 25 Jan 9 Feb16 2% Feb 5% May 
*llg 17s) *llg 2 10) La Salle Copper._........ 25 Jan29 Feb 5 Nov 2, Apr 
*llo *llo OS ae Mason Valley Mine... 5 Jan Feb 5 1%3 Jan 2% May 
#115 #13, 214 10; Mass Consolidated. ______ Feb 1) Jan 5 Itg Dec; 2% AD 
6 614) 61g 7 6,070| Mayflower-Old Colony.... 25 Jan 2 Feb10 2's Dec 61g Apr 
*244 3 | 2% 254 it Shs ¢ ccdddésnobeace 25 Jan 8 Jan 3 75 July 7 
54 S5!2 56le 59 761 [Se enies 25 Feb 1! Jan 3|| 62 Nov! 68 June 
18%g 18%' I18lg 19%g' 4,255' New Cornelia Copper..___ 5 Jan 1 Feb16 154 Dec} 2012 June 
| osee o8'*___- A A CP OS ae ee ae 05 Dec 21g Mar 
®..-- 37 |*.... SF | cccces New River Company - --._. 1 Jan Jan18 Jan} 40 Feb 
---- 85 |*---- Ge i «cesses _ eee 00 Jan22 Feb 6 Jan| 385 
*53, 6 534 614 520) Nipissing Mimes......_... 5 Jan 4 Feb16 July 7 
914 Dg 934 10%; 4,935) North Butte........._._. 15 Jan 9 Feb16 81g Oct! 15 May 
lig llg) *13 1% 213; Ojibway Mining......._. 25 Jani Jan 5' lly Dec 4ig Apr 
21 21 23 24 188; Old Dominion Co_...____ 25 Jan 5 Feb16 Nov| 27 
3l!g 32 32 3312 eg ni - Jan27 Feb16 Nov 3814 Aug 
31g 34! 3le ra 400) Park City Min & Smelting_- Jan 9 Jan 9 2's June 3% Nov 
36 3612 37s 41 RE AE SE RS 25 Jan30 Feb16 Nov! 60 
41 _ 4&llz) 42 441s 540' St Mary’s Mineral Land... Janll Feb1l6 37 Novi 481!2, May 
*.65 -70) .70 90} 1,850) Shannor ................ Jan 9 Febl5 25 Mar 134 May 
*.50 .75) *.50 ak comune Di BOe... cassescedas 25 Jan 5 Jan 3 25 Dec 1lg May 
*1l, 13,| *\le ie FR a iat 25 Jan20 Jan 3 lig Dec 4%, July 
3 3144, 3% 314) 5,446) Superior & Boston Copper. 10) Jan 3 Jun 3 90 Mar 
lig lg) | lig) 3,242) Trinity Copper Corp.._... 5 Jan24 Febl5 14% Dec 3'g Apr 
*60 62) .62 ‘65| 3,630) Toulumne Copper........ Feb 5 Feb16 .40 Nov 92 May 
35g -3'%! 353 4 3,225| Utah-Apex Mining... ~ 5 Jan 9. Feb16 1% Oct 4 Mar 
*1% 1% 14% 340| Utah Consolidated.__.._. Jan19g Jan 3 Feb| 3lg June 
*96 1 i 112} 2,585) Utah Metal & Tunnel____- 1 Jan31| Febl5|| .80 Dec| 2g Apr 
lig Ilg 11g ll Se 21 Feb 6 Feb16 .75 Nov 2lg Jan 
lig lly) 6*1 1 I 25 Jan22 an 4 25 Jan 2% Apr 
Sig 8l2) 8l, 812 300! Welverine.........-.-..-. 25 Jan30 | Feb13 74 Nov! 16 May 





® Bid and asked prices; 00 saics on this day. 


e.-righ 0 Ex-dividendanodrignte z Ex-dividend. ¢ Hx-stock dividend 
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-Transactions In ala at Boston 





Sales | 
for | Range since Jan. 1. 
| Week. |—— 
High. | Sh :7res | Low. | High. 





Stocks (Concluded) 





Pennsylv Salt Mfg_.._..50 8: 8: 85 | 64) 82 Jan| 85 Feb 


Stock Exchange Feb. 


10 to »F eb. 





| Friday 


Sale S 


16, hot hl ine clusive e! 





Pennsylvania RR____ 50 | % 4674 | 


Philadelphia Co (Pitts) 50 -- 


Preferred (cumul 6” 


46° 
45% 


“4 


168 | 
421) 
4,213) 


Jan! 
Jan) 


2.661) Y% «Feb! % Jan 


Feb 
Feb 


| Last Week's Range 
| Sale. of Prices. 
| Price. Low. hades ; Low. High. 


for Range since Jan. 1. 
Week. | (a 
Bonds— 
Atl Gulf & W 18S L 5s 1959) 56; 541, 561%) 31,000 51% Jan 
( ~— Jcet& US Y 48. .1940 | §2 “2° OO 8) Jan 
..-1940 93% 934 93%' 9,000 93 Feb 
1D ast ‘Mass St RRA4%s’ dé eaten 6 7 4.000 Jan 
Series B 5s 1948)_.... 4% 7 150 7: Jan 
Series C 6s { ine R. 759 Feb 
Hood Rubber 7s8- - - - - . 1936 2) 44 12,000 0% Jan 
Internat Cement 8s8_..1926)___--—-_| 5 ] 201% 5.000 Jan) 120% | 
I 
4 


Mass Gas 4'48.__-.--- 1929| 95%! 95% 9534 11,000 Q! Jan 954 
Miss River Power 5s_.1951| 93 | 9%: 93%4; 24,000 92% Feb 95 
New England Tel 5s_.1932;) 99 | %8% 99 3,000 97% Jan 99% 
Old Colony RR 4s... 1924 1% W% 938% 2,000 96% Feb 96% 
Seneca Copper 8s.....1925 . .-| 8 95 1.000 Y5 Feb| 95 
Swift & Co 5s_- _..1944| 96% 95% 96% 33,000' 951% Feb) 98 
Warren Bros 7 48 _ vale as , 7% 109 6§,.000' 105% Feb, 109 
Western Tel 53.__._.._..1932 _.__..’ 96% 96% 7.000 9514 Jan 97 








Baltimore Stock Exchange.—Record of transactions at 
Baltimore Stock Exchange Feb. 10 to Feb. 16, both in- 
elusive, compiled from official sale s lists: 

















| Friday ‘Sales 

| Last Week's Range for Range since Jan. 1. 

| Sale. | of Prices. Week. —-—— 
Par. Price. Low. Hen. Shares. Low. High. 





2 | 
to 


Alabama Co, lst pref. 100. 8314 8314 
Arundel Sand & Grav el 100 4: Yi 42 44 
100 pt 964 

Balt Brick, com 5 
PEE no ccctnascnee 100)......| 55 

Baltimore Trust Co §0|....--| 160 

Baltimore Tube- - ~~ --- 100 3%\ 20 

Benesch (1), com | 33% 
Preferred 

Canton Co v t 

Celestine Oil 

Central Teresa Sug, com 10. 

Preferred - - - - - 10 

Ches & Po Tel of B: alt. _ 100) 

Commercial Credit...-.25 Feb 
Preferred Jan 
Preferred B_ - -— 27 4 99| ; Jan| Jan 

Commerce Trust Co_...50'-..---| 6: ) 2 5814 Jar Feb 

Consol Gas, E L & Pow.100 f 2 Ji 5 Feb 
7% preferred ae 5 5! 4) 5% Jan!) Jan 
8% preferred ~ aa ws ine a % | Jan! Jan 

Consolidation Coal. --- 100 92% 9314) é e@ Jan 

Fast Roll Mill 8% pref_100. - - = | 5 Ji Jan 

Equitable Trust Co-_-..-25)..--.-- | 50 | 481% Fe Feb 

Fidelity & Deposit... ---50 é | 2 Jai Jan 

Finance & Guar, pref. -.25).----- | ce Jan 

Finance Service, com CIA10)__---- ! Jan. Jan 

Houston Oil pf tr ctfs -100 90% 91% 03, Fe Q: Jan 

Mfrs Finance, Ist pref- oa 264% 26% 26 Jan| Jan 
2d preferred 95% 25%) Onl, Je Jan 

Maryland Casualty Co. 2 5 av, 54 bg | | 8&8 Ji 9 Jan 

Monon Val Trac, pref. _25) : § | 5) ‘eb! 8% Jan 

Mt V-Woodb Milis vtr 100) ¢ 15% 4\4 Feb) Jan 
Preferred v t r__----100) 2% 64%) 50} an| 66 Jan 

New Amsterd’m Cas Co100 | 544 36%) 293) 35% Ji Jan 

Northern C entral 4 50) } } 76 Ji Jan 

Penna Water & Power_100 5% 50) 514 Feb! “4% Jan 

United Ry & Electric. ~~ 50) 9M 535) 8% Jan) 20% Jan 

U 8 Fidelity & Guar. _..50) 156 53% 156 | 53) Jan! 14 Jan 

Wash Balt & Annap--- -50) 3 5 | 33: 2% Jan! 1 Feb 
Preferred 30% ; | | Qs an| : Feb 


gs ) Jan 
44 Feb 
Jan 

Jan 

Feb 

Feb 

Feb 

Jan 

Jan 

Feb 

J 

Feb 

Feb 

Jan 
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Bonds— | | | 
Balt Electric stpd 5s_-_1947| y | eee 95% Js :\%4 Feb 
Consolidated Gas 58-1959) - ~~ --- { 1,000) Jan 
General 44s-_.-.---- 1954, 8 7% ; 3,000. Jan 
ConsolG,EL& P4\%s' 35) 91% %| 2,000) Jan 
58, Series E____--_- 1952|).-.-..| 98% | 1,000| 98% Jan 
6s, Series A__..---- 1949) | 20,000 2% Ji 3% Jan 
78, Series C 1931] Y4 | 108 | 2,500) | Feb 
Consol Coal ref 5s__-- 1950 % ‘| 6,000) Jan 
Davison Sulphur 6s- -. 1927) | 96 96%4' 3,000 Jan 
Elkhorn Coal Corp 68.1925 9,000) Jan 
Fair & Clarks ‘Trac 53-1938) 4 9% 9,000) 92 Ji Qs Feb 
Fairmont Coal 5s-----1931) .--,| 96% 96% 5,000 Feb 
Fla Cent & Penin 6s_.1923) 9954) 99% 99%) 4,000) Feb 
Ga & Ala cons 5s_._.1945) ..-| 82% 2 1,090 Feb 
Lexington (Ky) St 5s.1949| 87 | |} & | 2 900! | Feb 
Macon Dub & Sav 58.1947) | 13,000| 49% Jan! 51% Feb 
Md Elec Ry Ist 58__.1931 | 93: 4,000' 95 Jan} 96 Feb 
Penna Wat & Power 5s 1940 | 974% 97%! 4,000 ‘ Jan! 973% Feb 
Ral & Augusta 6s_--.-~_1926) | . 98%| 4,000) 981; Feb! 98% Feb 
Seaboard & Roan 5s. .1926 | 9 95 | 2,000 , Jan! 9 Feb 
United Rys & El 4s_..1949) 3 | 2% «7: 35,000 7: Jan! 4% Jan 
Income 4s8.......-.- 1949) 4 | §& 5. 10,000 52% Jan! 5: ‘ia: 
Funding Rig ee A tee 4° : 200 Feb 4 Jan 
3 35,000 ‘ Jan g Jan 
6s : 4,000 ; Jan 2% Jan 
Va Mid 5th series 5s- | 987 9% 3,000 1% Feb Feb 
Wash Balt & Annap 5s 1941 | ¥ 77%. 9,000 1k. Feb Jan 





* No par value. 
Philadelphia Stock Exchange.—Record of transactions 
at Philadelphia Stock Exchange Feb. 10 to Feb. 16, both 
inclusive, compiled from official sales lists: 





| Friday | Sales ) 
, Range since Jan. 1. 
Sale. of Prices. | Week. . 





Last Week's Range, for | 
| 


Stocks— Par. Price. Low. High. 





Shares .| | Low. High. 





American Gas of N J__100) 79 "i 87| 79 . 
American Railways ) 16% 4.891 11% —— - ¥; 

, 73 236| 63% Feb 77 
American Ship 20) ¢ 20% 10} 2014 Feb) 2016 
American Stores | » 172% 665, 163 Jan 180° 4 
Baldwin Locomotive. _.100 | 137: 4, 13874 300° 131% 
Brill (J G) Co 100| 65 60 3.445| 49 — 

Preferred 8814 218\ 88% 
Consol Trac of N J,---100) 46 105| 46 
East Shore G & E 58| 2414 
Eisenlohr (Otto) 178| ™ 

100 | 26 | 
Elec Storage Battery 34 | 195) 
Erie Lighting Co * 4) 836 
Insurance Co of N A.._..10 L 4% i, | 255 
Keystone Telephone - -- 50) 34 | 330 
Lake Superior Corp- --- 100, 6 
Lehigh Navigation 
Lit Brothers 

Stock allotment warrants 
Little Schuylkill 50 
Minehill & Schuy! Hav--_50 
Pennsylvania Beaver Oil-- 
Penn Cent Light & Power.* 
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Phila Electric of Pa 25 315% 31% 317 ‘ 


Feb| 33% Jan 
Preferred __. -— 31%) 3,493) < Ys Feb; 33% Jan 
Phila Insulated Wire __- otal al 49 | 20 Jan| 50% Jan 
Phila Rapid Transit__-__50 | ae CS 4.688) ; Jan| 3: Feb 
Philadelphia Traction - _.50 6 | 66 6 65) Jan Jan 
Phila & Western _50 . s 60) 8 Jan 6 Jan 

Preferred ____. — 35%! 35% 35%!) 30) : Jani 36% Jan 
Reading C ompany aa FPP 91% | 189; 7 Jan} 80 Feb 
Tono-Belmont Devel. - | ‘ Asi 1,565) % Jan! % Jan 
Union Traction... ----: 4f | 546; 38} Feb) ( Jan 
United Gas Impt } ln } 3,222) Jan Feb 

Preferred 5 5644) : 56% | 225| 55344 Jan! 56% Jan 
Warwick Iron & Steel - 8 » f 180) Jan' Feb 
West Jersey & Sea Shore 5 yy B7Mi : < 15 3: Jan; ; Feb 
Westmoreland Coal ee 82 | 162 Jan| (2% Feb 


Bonds— | 
Amer Gas & Elec 5s__.2007; 88 87% 96 $3 500) 5! Jan) § Feb 
Elec & Peop tr ctf 4s__1945 % 69 | | 6 Feb| 71% Jan 
Equitable Illum Gas 581928 _.---- 2% 102%) , : Feb 4 Feb 
Indianapolis St Ry 48.1923 5416 4 414; 3,000 4 Feb, Feb 
Phila Co cons & stpd 521951 - | 92% 92%) , Jan| 2% Feb 
Phila Co Ist 5s_____..1966 >| 29,600) 99 “6 Feb) ‘ Jan 
Ist 4s sinking fund _ _ 1966 1/000 8014 Feb) 44 Feb 
7 a ite cane alates hieeceni 1947 14,500 100 Feb) < Feb 
9,000, 104 Feb| 4 Jan 
| 19,000 8&8 Jan| ! Feb 
1000 99 Jan! % Jan 








1044 105% 
U Loe Rys Invest 5s- 1926 | 90) 90 
Welsbach Co 5s. | 99% 99% 





* No par value. 
Pittsburgh Stock Exchange.—Record of transactions at 


Pittsburgh Stock Exchange Feb. 10 to Feb. 16, both in- 
clusive, compiled from official sales lists: 





Friday Sales 
Last Week's Range\ for | 
Sale. | of Prices. | Week. | 
r.| Price. Low.  High.| Shares.| 


Range since Jan. 1. 





Stocks— Pa Low. High. 
Am Wind Glass Mach_.400' 88 | 8714 88% 700! 75 Jan| 89 
Preferred - 100! 95 | 3 95 120| 9° Feb! 95 
Arkansas Nat Gas, com _10 84 | % 8%; 2,060) Jan’ ) 
Carnegie Lead & Zinc. _-. -5 5% 6 965 4% Jan, 
Consolidated Ice, com __5 le § 210 ; Feb| 
Preferred _. 50) : 31 30 j Jan) 
Harb Walker Refrac, | » 102% 10 F eb| 
Indep Brewing, com_-_-_.50 | 3% 3% 20, 3% Jan| 
Preferred _. ..50 9 5) 9 Jan) 
Jones & Laughlin St, pf. 108 30) Jan 
Lone Star Gas... .--- ane 26%; 26 2614 Jan 
Marland Oil ‘ | 38% 38% 30 lg Jan 
Mirs Light & Heat. | § 55 | 55% Jan 
Middle States Oil , WA 30 Feb 
Nat Fireproofing, com__50 —_----' lé le 210) Jan 
Preferred Ls __..| 20% ; 4 Jan 
Ohio Fuei Oil... .-.--- yy 16% =v6 Jan 
Ohio Fuel Supply 25 ..| 64% | 69 Jan 
Oklahoma Natural Gas_ - -— . Jan 
Pitts & Mt Shasta Cop. 27c 26¢ 2c Jan 
Pittsburgh Oil & Gas_. A 30) Jan 
Pittsburgh Plate Glass-_- | ; f Jan! 
Real Estate Trust Co__100 ‘ ‘ | Ie Feb 
Salt Creek Cons Oil__-_- le ; Jan 
Tidal Osage Oil. * , % 13 Jan 
Union Natural Gas. -- | 26% : | 340; 2 Jan 
U S Glass_.- | 00 ; : f Feb 
West’house Air Brake_.50 116 | é 2 Jan 
W’house El & Mfg, com_50; 65% 3 IB 30; 59 Jan! 
West Penn Tr&WPcoml00|) 35% 3? < 30) Jan’ 
Preferred 100}....-- | “4 Jan 4% Jan 

















Bonds— 





| 
Indep Brewing = #«i—=e 68)4 6814 : Feb Jan 





* No par vaiue. 


Chicago Stock Exchange.—Record of transactions at 


Chicago Stock Exchange Feb. 10 to Feb. 
compile ‘d from official sales lists: 


16, both inclusive, 





Friday , Sales , 


Last Week's Range, for | Range since Jan. 1. 





Sale. of Prices. | Week. 
Stocke— Par., Price. Low.  High.\ Shares.| Low. _  HMtgh. 
i ' 





Americ an Shipbuilding 100) 1 | 7 7 R5 69) 5 74 
Armour & Co, pref. 109 20%) & 11.900 sf 96 4 
Armour Leather_.__.....15 9% 946 dh 298, 9% | 10 
Preferred. 100 87 173) | $87 
American Public Serv rice___ 92% . 9: 2% 730) OF | Q4 
Armour & Co (of Del), pref) 99 4 100 1,560) an, 100 
Beaver Board- a 4 4 10) é | 4 
First preferred____._---| 5 | 15 16 200 an; 17 
Borg & Beck soomen - 4 25% 27 8,205) : | 27 
Bunte Bros one ho 10 100) , 10 
Case (J I) -- oF 34% 3% 100) 234 3% 
Second prefe red. 100 514 5% 150. : | 514 
Chie City & Con wed pt sh— 
Common. aaa 
Prefe rred.._____- * 
Chicago Elev Ry, pref. 100 
Chic Rys Part C tf Ser ]..-| 
Part Ctf Series 2- = 
Commonwealth E dison.100) 1: 
Consumers Co, com_._-_100 
Preferred - _ - _100 
Continental Motors .. -10) 
Crane Co, preferred__. = 
Cudahy Pack Co, com. “100 5 
Daniel Boone W ool Mills: 25) 
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Deck ( Alf) & Cohn, pret. 100, 
Deere & Co, pref 100° 
Diamond Match 

Earl Motors Co 

Eddy Paper Corp (The) -- 
Fair (The) Lama thle al ha 
Godchaux Sugar, com. *| 
Gossard, H W, pref... 100) 
Great Lakes D & D___.100! 
Hartman Corporation__100' 
Hart ,Schaff&Marx,com100) 
Holland- American Sugar. 10} 
Hayes Wheel Co 

Hibbard, Spencer & B_- 25) 
Hydrox Corp, pref 00 
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Illinois Brick 

Inland Steel 25 
Libby, +3 ~y & Libby.10 
Lindsay L 10 
Lyon & Healy. pref 
Kuppenheimer (B), pref-_- 
Middle West Util, com- = 

l 

















5 84% 86 
Prior lien preferred. __- 102 102% 3. 183: 
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| Last’ ‘Week's Ra fi 
nge, for Range st Friday, 
| Sale. | of Prices. | W pe since Jan. 1. - , Sales 
Stocks (Concluded)— | Price. |Low. High.| nonl tow High “s Sale| of Prime | Wes Range stnes Jan. i. 
Mitchell Motor Co =| | gh. Stocks (Concluded) Par.| Price.|\Low. High nari 
National Leather, new__10| 8! 4 | 1 1%] 700) 1 Jani 1% J es.) Low. Htgh. 
People’s G L & Cok 8%| 7% 8%| 3,225) 5% Jan . Marlin Firearms com A..5 4 1 
Vines te awa 6 a |e | la i — FF oss bt eS cl ix Sine ma: le 
Pick (Albert) & Co aS 34 625| 30 Feb é oting trust certifs....- 1% 11 73 , 4 Jan 
veniine 3414, 30% 34% ~ _ Feb) 38 an | Mesabi Iron C : 4 2 | 17,000) 1% Feb ‘ 
Pigg Wigg Stores,Inc‘‘A”’_*| 7 ~~ a 675, 30% Feb) 36% J ae ees se? s *; 10%) 10% 46 . 34 Jan 
4 Morris (Phill ’ 4% 103%] 2,700) 10% J: 
Pub Serv of Nor Ill,com 100 a ae 1,095) 55% J + p) Co, Ltd_10} - 17 Jan} 12% Jan 
102%} 101% 102% 4% Jan| 65% Jan | Motor Wheel Corp, com_10]_____- 18 700; 16 J 
Pr ie L 200 ‘ ( eel Corp, com.1 an; 18% F 
re rm) Sa Mu agg) Mal Gh Sl Se | Nae rel as kaka | BL SS ao, S: 
Reo Motor 10 a 6 435} 96%4 Jan\ 100 rst ‘referred ....-. 100} 100 100 1 VY , Fe 37 Feb 
weeeenecene- | 33% 133 1372 em Jan | Nat Leather 00 2,200) 100 Feb 
Sears-Roebuck, com --_100 | q 13%) 1,765 113 Jan} 14% J N aw + a ade 10} - . - - 7% eb; 100 Feb 
poo cosdcn 4 “4 ; t Supp Co (of Del oe % 8%) 900) 7% Jan} ® 
Standard Gas & Elec__.50, 2414. + a 569| SBic Jani 93 Feb e el)com 50} 62 6114 73) 4 % Feb 
Slee _.- 4u%| 23 ¢ , o4 3 Feb | New Fiction Pub C P 4 64%) 21,100) 54 Jar 647 
Preferred _. 50| 4914) 26 | 5,625} 17% Jan| 26 Feb} N orp...5| 1044} 9% 11 | 9,000] 6! | 6% Feb 
Stew War Speed, com... 100. 9'4| 48% 49% 495} 48 J a ew Mexico & Ariz Land -1)__-- 317 ‘ 64% Feb) 16% Jan 
‘0 , -- 9434; 93 06 34 an}; 49! Feb | N Y Canners, I oe te 4 3% 800 3% J 
Swi 4 ‘ 26,080 i ne, com._.* ‘ 2037 4 Jan 3 J 
Sete Ces SAM) Sg S8™| PES Sg Se] Gost See | Solan trs m0) UL | HEE | aa] MRSS ob th 
Thom ee 16 | ye 3005 772 “i. Soeereguees \é . J'4 Jan} 1l2 Jan 
eee EE BE ee 
United Iron Works v t 050! 13 2 | oi 46; 15,800) 62 Jan 67! “u Jan Peerl at eee 6% 74 1.00 e lo Feb 
% 13% : , 000; 5% Jan| 7 
United Lt & Rys, Ist pf 100| 775. 8% 13%) 29,140} 6 Jan 138, Feb | Penna ¢ Truck & Motor-50| 7814] 77 80 - “% Feb 
7 ee | “e Coal & Cok 1,600| 73% Jan; 80 
Participating pref__.100' dete a7 | 83) 75 Jan| 77% ‘ F ‘lad e....50| 43%) 42% 43%) 2 =a 
------ 91 92 405 A ‘eb | Philadelphia Elec, pref-.25 4 434) 2,510) 424 Feb; 43% Fe 
meses elise] te fee] “S] el fee | Peer eel | a | Sel ee Sel ee Feb 
Vesta Battery Corp. 2), 2 a. SS SS 73 Feb | Prime Redio Corp... i00| 101 °| 101° 102 aul ion” toni eal ee 
| anlar | = 30 230 26 Jan| 30— a Radio Corp--....- Bp ecuwe 68¢ 706 5 aoe oo 
Seeusesen ances 56 55% 57! 1,06 1 _ Feb Pub Serv Corp of N J, pf 100 500, 55c Feb Ja 
wae Sees, 8 Co, pf.100, 110 95% 110 ° +4 a v3 te 58% Jan |] Pyrene Manufacturing. _10 10% wo = 100; 100 == Feb 101 Jan 
Class “A”........... 20; 2414) 24% 25%| 17,650] 2054 Ja 110 Feb | Radio Corp of Amer com.* 33¢ 33 1034; 1.00) %'4 Jan} 11 Jan 
Western Knitting Mills_.* ee “ie 944 125} 93 , a 25% Feb FRCS Ew encanceceses 5 314 3i¢ 3% 13,400 3% Jan 4 Jan 
von ioe Mills. _*! s. ra 9 2,155, 7 ~~ Feb tne a ped Motor i iineont i0} 13% 130% 1354 oh'tee ase" ima 3% Jan 
Wrigley, Jr, aenn tons 104 ’ 4 2974! 1,990| 28% Feb 929 14 > etl, ADC. .....-..--- «eae 13, 172 + eb; 14% Jan 
aa... 104 108 | 2,043 4% Feb | Republic Rubber-------- . % 61%] 1,500; 1% Jani 2 Ja 
Yellow Cab Mie, Cl“B” 10; 268 | 265 274%) 1,790 100 Jan} 10834 Feb | Rosenb'm Gr Corp, pt -50 -—“a--| & oul san ae. f eb 
NIT ts ae lal acini i | 74%| 71% 75 | 13,065} 70% con 275 Feb Schulte Retail Stores,com.*| 64%) 60% 51%4| 8,900) 50 Feb; 52 Feb 
ined | an} 75 Feb | Southern Coal & Iron__._5 30c. 25. +4 8,700) 53 Jan, 67 Feb 
Armour &C ae | Stand Gas & Elec, com--.50) -- 9314 25 1 33,000, 29° Feb) 40c Jan 
ee atvere viene = Apraa 4812 7" pe 21% Feb) 2516 Feb 
eg Teg” Sg Seal 96 96 65,000 and Mot Construction 10 ahaa es 300, 48% Feb) 49 Fe 
coicago City Ry se—-itar| St | St St | 12.000) ose Feb] St Feb | Swit @ Conc 100" ial adc 88s] oe del th ae 
Chicago Rys 58 1927 ‘pipes ‘ 54 313,000 47 Jan 57 “FF ' O.....------ 1 107 107 1083 { : a van 24% Jan 
8 58.-----1927)------ 82 82 6.00 ~ 44 Feb | Swift International 15 54 160 107 Jan’ 108% F 
5s, Series “A”. .-- 19271 65 64 6,000 ‘ Jan| 82 Feb | Technical Products Corp.5 7% 19 19 600. 18% F eb 
4s. Series “B’”’- 1927) 49 ys 66 | 23,000; 59 #£xFeb| 66 Feb | Tenn Ele roducts Corp.5 71% 7% 8 1 | eb} 21 Jan 
---- Power, com 34 ; 000 7 Jan| 9% F 
Adjust Income 4s__1927 2614 50 | 17,000; 44 Jan} 50 Feb Se 1 sp 16%| 15% 17%) 1,750 14% J > 
Commonw Edison S6.1943|....... 64% 26%) 5,000) 26% Feb) 26% F ‘ond preferred. _--_- 504%| 50% 53 o> % Jan) 17% Feb 
’ Gide ir 58-1945) -- - - -- 9774 98%4| 9.000 34 Feb | Tenn Ry, L & P, com- 100 - 200, 43% Feb) 53 F 
Met W Side Elev Ist 481938 , s| 9,000, 97 Jan} 99 Jan | Timken-Detroit Axle--.10 11 2 2% ve 
3 i S1938|.----| 6544 6554| 5,000 65% Fe an | Timken-Detroit Axle__.10 4a} 200) 2 Feb) 2% Feb 
pw bg te yg eagle | 92° 92i7| 34°000| S834 Feb| 925% Feb | Todd Shipyards C ae? hil at: hel de ao a 2 ce 
‘o Istsfg5s_1944 _____- 96 96 | 3000 95 <3 hea 92%4 Feb Todd Shipyards Corp. ___*, 57 BB be 2% 3,300) 4% Jan 5% Jan 
* No par value. ; 7s at. a +7 Shar’g new - “1 54 54 "5b 2'800 "t% 21 To oe 
n Retail Stores Candy-_- ~ e Jan} 5% Ja 
New York Curb Market.—Official t ; , ; Founders — nenlinens ie 2, + | 29,600, 5 Jan 6 : Feb 
New York Curb Market from Feb. 10 t veh 16. in in the US light & Heat. com---*| 5354! 53 55 "100 49° Son .” om 
4 2U ‘ep. > ; douse ea a , an 
Friday o Feb. 16, inclusive: “ Preferred _. a ig fg +: 3,600 1 Jan} 1% ian 
Week | Sales niversal Leaf Tob,com100 __ awe) * ce dJan| 2% F 
ending Feb. 16. | Last | Week's Range| for Range since Jan. 1 Utah Idaho Sugar. - --- - 10. 3% at a * 20, 115 Jan} 117 Feb 
Stocks— Pa Pp le of Prices. | Week. ehems I i a 2% 9 a 37% 200, 3 Jan 3% Feb 
r.| Price.|Low. High.| Shares. Low. | High — | Western Knitting Mills__*'- . rf 2% 3,000) 1% Jan vie Jan 
Acme Coal Mining | ale : | Willys Corp Ist pref_. *100 pestows 974 9% te 8% Jan} 9% Jan 
Acme Packing.______-- 10| 29¢ 60e 69c¢ | 19,500} fe Jan) 85s Ja Yale & Towne Mfg new.25| 63 61 63 100; 74 Jan} 11% Jan 
Aluminum Mfrs, com_-- ig 29¢ | 23¢ 35¢ | 43,000; 23° Feb) 3 ce an | Yellow Taxi Corp, N Y 137 | 1 “ 800, Rg Jan) 63° Feb 
Soden, danske, Beane 22 22 22% 200/ 21% Feb 22% ton oa 30 148%] 6,700, 100 Feb| 148% Feb 
Amer Cotton Fabric, pref- ; ee 17%4| 1,700) 14% Jan] 19% Ja Former Standard Oil 
ee ee ee ee 0 | 100% 101 1'900| 100° Feb| 101 Feb Subsidiaries 
Common, new, w i | 176 | 170 176 a5| 166 Febl 176 Feb | seme American On.---20| 1836) 173 
Preferred ~ongSh ------| Sf 35% 300} 33% Feb) 35% Ne Borne, Scrymser & Co.100 113 113" 11 8%; 4,100' 17% Feb) 19% Jan 
American Hawalian SS. * 10! -ionatt sr tiaeaiodaines 46 Vg 46 4 200 44 Jan 46 +, Feb Buckeye Pipe Line. ....- 50 91 91 = : 50 108 Jan} 113 Feb 
Amer Lt & Trac, pref- “100! era 4) 17 ¥4| 200| 15% Jan 183 Feb Continental Oil, new. ---25) 47%4| 42 44, 120, x Jan} 94 Jan 
Amer Type Fdrs, com_100, 98 __ * - | a -.”6h«6fh oo” | foe Crescent Pipe Line. ___- 50| | 4614 a7 ae 38% Feb 474% Feb 
Armour & C > \- : 10; 98 Feb ‘ . SP Giecesacnceoves 25, 22 i ov) OF unt 47% Feb 
y romney So < Del. ad 9944; 99 9934) 2,900) 99 Jan! 99 “4 ne Cumberland Pipe Line. 10 113 110 rats: 740, 23 Feb! 26% Feb 
‘henate. Constable ee: Suewue | 93 93 | 30| 93 Feb +S he “ Eureka Pipe eames 100' 115 i +t te 655, 735 Jan} 16% Jan 
Atlantic Fruit Co a ey 194% 20%) 600; 19 #£Feb| 21 Fe Galena Signal Oilcom_.100; 681%; 67% x 60, 95 £Janj| 115 ~~ Feb 
Auto Knitter Hosiery___. : 2%| 1% 2%) 16,800) 1% Jan) 2% Feb illinois Pipe Line---... 100, 169 | 168 = 2,267, 57% Jan| 70 Feb 
+ ee lng gpl y. _ 2334! 23 2434, 19,500) 23 Feb| 24%. teen Indiana Pipe Line------ 50. 97 1 as 170 525| 165% Jan] 171 Feb 
nti tenud tue si| a0 | a9 -a0x| Steel ts fehl 108” den | ce ee a) oe oe oe oe. oo | 
Ordinary t | 20 20 20%; 2,100; 19% Jan cies er New York Transit_-.--- 100! 1364 1 8% 29 3,100 26% Jan} 29 Feb 
Britian geasenne neil £1} 20 | 20 20 | 100 19% Jan 20 Te b | Northern Pipe Line-.--100 _____- — 137 345, 129 Jan} 137 Feb 
Brooklyn City RR aS | 16 15% 16 | 300; 15% Jan 1: Teh Ohio Oil, mew___._.---- 25. 8314 7 ' 109° 10 105 Feb| 109 Jan 
Buddy-Buds, Ine______- Iu] 94} 9% 10 | 4,500; 77% Jan| 10% Feb | Penn-Mex Fuel Oil----.25 ioe Os Bs TR eB 
Campbell Soup pref w + tie! Lie) 1% 1%) 11,700 15%, Jan +41 — Prairie Oil & Gas__._-- 100 258 oar” ous V4 300 «(17 Jan} 19% Feb 
Caracas Sugar... ------| 109 109%| 400} 19435 Tan| 109% an | Prairie Pipe Line---_- 100 115 263 | 3,265 1222 Jun) 700 Jan 
Car Lighting & Pow i 50) 17s) WW 18%) 400) 7 , Feb. 1814 — Solar Refining.....__- 00 - can’ 115% 1,335 (108% Jan] 335 Jan 
faleaaa Ga, eae S.--35}------| oh’ 104 600) 1% Jan) \% = a—_ rene On. salamat 100, 196 | 179 196 645 166 — > oe 
—— aaacl Samed | 40} 95 | ‘eb | ern Pipe Line_-..10 , 345, 166 Jun] 195 
Cent ‘Teresa Sag, cous 100, 108%4| 108% 103%] 10) 100 Jan) 100 Feb | South West Pa Pipe 577100 110 | 110116 360, 97 Jan| 116 Feb 
oo com..10) 2 | 1% 2%) 11, 100 ~=1% Jan! 0% -_ Standard Oil (Indiana). .25| 6614 +f 8414 60 66% Jan| 84% Feb 
Centrifugal Cast I Pipe- -10|------| 314 442] 2,900) 2% Jani 5 = Standard Oil (Kan) new-25| 471;| 45 % 6634) 96,600, 60% Jan} (6% Feb 
Century Ribbon iene 1474) aa = | 13,700; 10 Jan 15 Feb vent mel o pd new. 25) 1043, 953, a Rg =: 44 Jan| 47% Feb 
Charcoal! Iron, pref 1 3 | = 600; 24% Jan!) 28 Feb andard Oil (Neb) n wl00! 227 226 227 "e0\ 18 sani 233 Jan 
Chie N » oe Or tee? 3; 3s 38 200: 2% Febi : eb | Standard Oil of NY new-2 > iw - 60, 186 = Jan} 22 F 
ahem made 2 i A--10} 3%| 3% 4%| 7,700) +4, Feb) 3, Feb | Stand Oil (Ohio), com. 100 whet on 4734; 19,100 45% Jan) 49% ho 
Preferred Smlomeas 374, 3% 3% 600/ 31% Feb 314 a Vacuum Oil, new.......25| 4934, 48 3 = vi 208 Jan Jan 
Cities Service com_____ 10 9%| 3% 9% 2,400) 81, Fel +4 Feb ate | 8% 49%| 15,600, 43%4 Jan 19% Feb 
Pema ecom..... 100 189 (7187 «189 ex5| 172°" — , 9 g Feb Other Oil Stocks. | 
Cities Gerv. bankers’ ab 100; 69%) 69 691% 1,200' 67 pret ir 4 aa te BE Cin codencuniine o7¢ | 27 
pee ip pecan: 2 ong sh..*| 1934) 718% 5914) 1,200 67° Jan) €9%4 Feb | Allied Olt. -——---..--.-- 1| 27¢ | 27¢ 38¢ | 6,000; 20c Febj 38 Feb 
) re all ae wee es oa. : 31 %4\ 30 317%%| 3,000; 29% Feb! H+ ae ~~ American Fuel Oil, com_10'______ .~ 15c 3,000. 5e dant 176 Feb 
Gelesade Power. com ~~" 32¢ | Sic 35 | 11,000) 27e san| 450 —_ at Netaral Gas, com._.10| 8%) . oF + 000) 3c Feb| 7c Feb 
: ic ‘eee tle - i------| 24% @ 14 | 165} 22y rah | Ai “ong Atlantic Gulf Oil... ~~. - ~28 7'4 Jan 93% «(Js 
foe eee VSS.) S86) Se Poe as ee ee oe | ee eee megrciaw! 2 2) ee 31, Jan| 6 Feb 
Cuban- “sonwon 5 | 5% 6%! 7,800| 3% Fe ‘he g Indian Oil & Gas_____- 8 ; 5% G4) S800, 3% dani fx oe 
a y em gg Age ag *|------| 84 10%! 11,900 _ — 10% ou patee wpewane ae 4 | iF a A 7 pre 1l5c Jan 240 Feb 
Cu potas °o 5 y 300 5 ; : ° care inal Petroleum______. 73 41 16 oft | l Jan 1% F 
se ped i bag Ten ee 604s} 6014 62 2,500. 55 Ky nm p. y 2 = Care Syndicate_________. 6 of /# > # - a : Jan Hs Jan 
Dort N --50) 8374) 53% 83% 375) 82 Jan 4 Jreole Syndicate. --.--.-- K, | Ay “2 100) 4% Jan 5% Jan 
Dubbs —— <a i. om ate | 5 5 5 20) 5 Feb . a0 C Cushing Petroleum Corp_5 4) 3} ae 4% 7,400) 2% Jan 5 ’ Jan 
aa Sietnen tn : 5%| 5% 6%) 1,100) oe _# = | | Engineers Petroleum Co__1| 20¢ | 19¢ : 2¢ 3,000, le Jan 3c0Ofs Jan 
Durant Motors of Ind._.3 ° 60%%| 60%, 62%| 17,000, 40. Feb) 84 eb | Equity Petrol Corp pref... -1} 20¢ | 19¢ 2ic¢ | 37,000; I4e Jan! 25¢ Jan 
Federal Tel & Tel nd. --10 16 °4 16%, 17%| 4,300' 12% Feb. - Jan , fe as 5 a. 144 14% 200, 14% Feb| 14% Jan 
Sits Taman OA Ch. -..-.-8 B}------| 5} 5% 1001 5 Febl 7 Jan | Fensland Oil_....._____- r 131 Bbc =92e 49,600; 69¢ Jan i ‘ai 
j ta pl —— “4 6 | f 6 100 6 Jan a3 Guana? Oil, com______. * $s 7 y ts yes 16 Jan} 18% Jan 
“~<—<--- 37! 2 38 % 33,300 "3197 ‘ 4 ‘ xlenrock Oil_______. 4 > an /) 27/8 5,000 3 Jan wt ‘ 
Scher ta oe 100 ------| #414 420 150| 400” Jan 420°" Feb | Granada Oil Corp, GrA-10) 1% 1% 1% 32,100 i «Jan 2 an 
Gillette Safety Razor... | 1334] 1344 14%] 1,800, 1054 Jan| 18 Seb | Gulf Ol Corp of Pa. -"gaiz| sig 600| 1% Jan| 3 Feb 
Glen Alden Coal eens 278 | 27644 280 | 1,285) 250 ~©=—- San 280 Feb | Harris Consol Petrol Gian. 174, 08 73 67% 56,700; 55% Jan; 67% Feb 
Goodyear Tire & aeons 68 %4 | 67 72% 3°500 56 _ “oa Feb Hudson Oll_._____- i 126 6 16 1% R00, 1% Jan 11 Jan 
Preferred com vet 4 | + 167%| 29,100| 9% Jan| 16% a Humble Oil & Ref______25 3754 ot _ pyres 10e «=Jan}| 18¢ Jan 
eae 50%| 47% 51 | 19,100 2934 = % Fe umphreys Oil_______- aarti aa” y 050, 24% Jan) 28 
php eg wi 25 88 | 85 90 | 1,500 7 Jan| 90 Feb eee ae Ceeenen coup 119 116 120 3,935| 1lo Jan + Fob 
Hall § ' 4 tates K% 3% 200' 3% Jal 2% Te ernational Petroleum._*| 2334| : 3,935, 110% Jan) 120 F 
go ee sh nagar . : egy 2 2 100 2 veb 2° —_ Keystone Ranger Devel-_1 oy + te 24 | 43,200) 20% Feb| 24 ro 
meen Cae Ah. tes =a 7 7 100 = eb! ‘eb | Kirby Petroleum ____ 2 3% SC 40c | 42,000} 22c Jan; 40c Jan 
} Hayes Wheel st pret. 100) 102 | 102 102 30) 102 Ag oa I eb Lance Creek Royalties___1 20. 27% 3%| 4,000; 2 Feb 4 Jan 
Heyden Chemical______- ee 3614 40%; 6,800) 3634 Jan| 43 — Latin-Amer Oil Develop.-1| 77¢ 7i¢ . ye 2c Jan) 3c Jan 
Hocking Val Products._10| + 4 + p 44| 4,400 l , Jan! 2 ne ~ poten Petroleum. ---*| 94¢ B00 ie eres 66c Jun| 77c Feb 
Froducts..10) (924) <4 27 100 - onl Oak lS wry Oil Corp...--.-- 5 y 7, | 5,700} 75¢° Jan) 99¢ 
oushens Prodacts, Ine.) 2836) 24 33i4| 101 100] ghié Zen) 2:4 Feb | Lyons Petroleum. _- ——— 31 194) 11.200 134 Jan Feb 
iene ~ 1734| 2/000! 14:4 Jan| 17% F Magna Oil & Refining---. 6 le 5,400} S0¢ Jan] 1% F 
“ae eoml00) 1134) 1134 1244) 4,500 ‘oe oe ee oe tooo Petroleum’. -i00| 16334| 161° 6ic"| "100| Gie Feb| 610 Feb 
Hydrox coe 100) ~-~---| 47% 48 | 200 «43 “2 Sonal 4a 6 Feb | Mammoth Oil, Class A_ 50) 34 61 166 585) 155 Jan| 168 Jan 
Preserred ..........100} seged ME) ey ee a Feb ees Oil Explor_...*| 12° 11% 12% "24001 “i = Gu te 
Imp Tob of G Brit & Tre £1 sine is | 4 STM 100) 9°14 Jan 97 + Feb a pa ae iin cochababdéues eee 14 Liz ’ 9% Jan 13% Jan 
Industrial Fibre Corp com* | 18) 18 | 1,800, 17) Jan} 1 NTE BB inane fh AEE ao) 2S BM) oe lt lm oe 
pomihen | \Yy 21)! | | farland Refining “% 3%| 12,/00)} 1% Ji f 
Intercontinental Rubb. 100) 6%! 44 84) 200) 8% Feb. 10% Jan M ning ...-.--09'...-.- 34 3% aD 3% Feb 
4 Y% | j ‘ ) y / >. yy - 4 8,500) 314 F b az 
Kuprhelmer (B) & Co,coms|--.-'| 27° 27 | ~'100| 26 ~ jonl 6 en 8 ae Corporation--1|10%| 10% 10% ¢ Fob) 3% 2 
sideohonh 27°27 100, 2 | 6% Jan | Mexico Oil Corp....-..10} | 1% 4% 10%! 1,900) 8% Jan| 10% Feb 
ee Gene Sete = 20 | 19% 20%| 1,200 18 Jan 74 Jon | Seven Fenn 7 eee fae ee 118,400) 800 Jan 15 Feb 
Libby, MeNeill & Libby- 10 "--<-- | ‘ 8 | 25| 80% Jan 90° pS ao ain Gulf Oil___.1 1% 4 1% Y 5c Jan} 30c Jan 
eo ae 6% #7 | 400 ountain Producers ___10 3 $) 3,500 1% Jan} 1% Feb 
pa he TS Oe ‘Sepa | oat saul feel as Sel oe” el aero 19%| 17% 19%| 32,600, 16% Jan) 19% Feb 
ewaeesSil""sacs| sat) asic! gee is” Se a Relate a % 15% 116,700) 124 Feb) 15% Feb 
an 22 Jan | New York Oil_......-2222!22222. ie aul | oe Feb| 46 Jan 
at ech % 16%! 900! 14% Feb! 16% Feb 
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Other Oil 
Stocks (Concluded) Par. 


‘Week's Range’ 


of Prices. 


| |\Low. High. 


Sales 
for 


Range since Jan. 1. 





Week. 
Shares. 


Mining (Concluded) Par. 





Range since Jan. 1. 





High. 








Noble (Chas F) Oil & Gas-1 
Preferred 1 

Northwest Oil 

Ohio Ranger 

Omar Oil & Gas 

Pennok Oil. . 

Pennsylvanita-Beaver Ol1.1] 

Red Bank Oil. 

Ryan Consolidated 

Salt Creek Consol Oil 

Balt Creek Producers_. 10 

Sapulpa Refining 

Bavoy Oll 5) 

Seaboard Ol! & Gas_____. 5 

South Petrol & Refining —! 

Southern States Oil 

Texon Oll & Land 

Tidal-Osage Oil 

Turman Oil 

Willcox Oll & Gas 

wT See Sic noscadéon ] 


Mining Stocks. 


Alaska Brit-Col Metals. __1 
Alvarado Min & Mill.._20 


Arizona Globe Copper. __. 
Arizona Silver 





Big Ledge Copper Co.____5 
Bison Gold Ine 1 


Calumet & Jerome Cop_.1 
Calaveras Copper 
Caledonia Mining 

Canata Copper Co | 
Canario Copper._...... 4) 
Candalarta Silver 


Cash Boy Consolidated. .1)- 


Chief Consolidated Mining! . 
Conso!] Copper Mines new _| 
Consol Nevatia Utah C “ae 
Continental Mines, Ltd_._| 
Cork Province Mines __-_.- 1| 
Cortez Silver___. : -1) 
Orackerjack Mining. 
Oresson Con Gokd M & M.1! 
Davis-Daly Mining - 10 
Dean Consolidated Corp. 
Divide Extension 

Dolores Esperanea __. 
Dryden Gold Corporation - 
ast Butte 

E! Salvador Silver Mines. 1) 
Ely Consolidated. 
Emma Silver. 
Eureka Croesus...____.. ] 
Fortuna Cons M tning__ = 
Forty-nine Mining 
Gadsden Copper. 

Gold Coin Mines 

Golden State_._.__.....-. 
Goldfield ©onso!l Mines. 10 


Goldfield Development aii 
Goldfield Florenee 
Goldfiekd Jackpot 
Goldfield Oro 


Hecla Mining 

Henrietta Silwar...______. 
Hilltop-Nevada Mining._. 
Hollinger Con Gold Mines 5 
Howe Sound Co 


Iron Blossom Cons M_._..1 


Mohican Copper 





Morington Mining 
Napob Consol Mining. __. 
National Tin Corp 50c 


New Dominion Copper. __5 
New Jersey Zinc 100 


Rex Consolidated Mining.1 
Richmond Cop M & Dev.. 
Rochester Silver Corp... 1 
Sandstorm Kendall 

San Toy Mining 

Silver Mines of America... 
Silver Queen Mining Corp-_ 
Silversinith Mining 

Simon Silver Lead... 1 
South Amer Gold & Plat. = 
Spearhead 

Stewart Mining 

Success Mining 

Superior & Boston 
Superstition Cons 
Sutherland Divide 


1 
Tonopah Belmont Devel. 1 
Tonopah Divide 1 
Tonopah Extension 
Tonopab Mining 

Tonopah North Star 


14¢ 
ast 
. ya 
* 
> 
1: 
ot 
if 


a 46 
/ 

see eaeenes 
Vin 


30¢ 

73c 

18e 
7¢ 
1% 

11% 
4 


70¢ 





> 166,000 


| 
~ 
ee 


pet eet Ct ees CO CN 
- =< 


> 
Os ~] ~ 3 


aN“ 


ht OY 2 

ht JO DD DO MI = CO 

DO OrvxsrvrQ "GQ 
-\ a@\ a 


“I 


> wm OS OC OO 
~ ~*~ an A wae 
. ——- \e ? ~os 


—" 


. 
ww 
~ 
° 


— 
am 


GO GO bt bet 5) CO DOD 


224.800 
2,600 
3,000 

55,000 
48 000 
18.300 
12,900 
18,000 
14,700 
12,100 
16,100! 
7,200) 
300) 
11,700! 
5A, 100] 
18,200; 
170, 100) 
300) 
24,400) 
58,400) 
8,000) 


2,300] 
200) 
9,000! 








: 309,400. 


10,000) 
13, 000} 
32, 000) 
9 000) 
2,000) 
1,000 
9,000) 
1,000) 


%| 3,300 


1,000 
3,100 
3,000 


4.000 
500 
),100 
000 
sO) 
O00 
O09 
£000 
300 
400 
»,600 
3,000 
,500 
», 400 
100 
>, 000 
3,000 
000 
3,000 
£800 
000 
200 
300 
7.000 
% OOO 
000 
3,500 
S00 


SS 


bs —y 
ro ne ~ 
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West End Consolidated _ _5 
West End Extension Min. 
Western Utah Copper____1 
White Caps Mining. ___10c 


Allied Pack conv deb 62 M .. 
8s Series B w i- 9 





me Mfrs 78_- 


Amer Cotton Oil 6s8_. 
Amer G & E deb B 6s. 20141 


Amer Lt & Trac 68___.1925)- 


Without warrants. 


Am Republic Corp 68 wi.’ 37! 7 


Amer Rolling Mill $s__ 1938) 
Am Sumatra Tob 7s__1938 
Amer Tel & Tel 6s__._ 1924 
American Thread 6s__1928 
Anaconda Cop Min 78.1929 
6% notes Series A__ 1929 
Anglo-Amer Oil 7%s__1925 
Armour & Co of Del 5%s8'43 
Armour & Co 7% notes.°30 
Atlantic Fruit &s. 
AthGulf & W ISSL Se 1950 
Beaver Board 8s 
Beaver Products sag 1942 
Bethlehem Steel 7s- - 1928 
Equipment 7s. ae 
Boston & Maine RR 63.” 
Canadian Nat Rys 7s- 1985 
er ee 1925 
Canadian Pacific 68___1924 


Charcoal! [ron of Am 8s.’ 
Cities Serv 7s, Ser C 
78 series D 
Columbia Graph &s 1925 
Certificates of deposit. 
Cons G E L & P Balt 6a °49 
._.1931 
5148 Serles E____..1952 
Conso] Textile §s_____ 194! 
— r icxport Assen. 8s" 4 


1925} ---- 


me..£7 & Co 744s. ___. 1931 
Detroit City Gaa 6s___ 1447 
Detroit Edison 6s _19452 
Dunlop T & Rof Am 7s_1942 
Fisher Body Corp 6s__192 
68. > F ..._..1924 
Gatr (Robert) Co 7s_. 1937 
aalena-Signal Oil 7e__1930 
General Asphait 
Grand Trunk Ry 6448.1936 
Gulf OU of Pa 5s____._1987 
Hood Rubber 7% notes_'36 
interb R T &8 J PM recte. 
Kansas City Pow. & Lt 58°52 
Kansas Gas & El 68. __2022 
Kennecott Ooppe 78.1930 
Laclede Gas Light 7s_-. 
Libby McNeillé Libby 7s’'3] 
Liggett- Winchester 7$_ 1942 
Loulsy Gas & Fllec 5s__1952 
Manitoba Power 7s___194]1 
Without warrante 
Maracaibo Oil Exp! 78.1925 
Morris & Co7%s 0 
Nat Acme Co 7%s___.- 
Nat Cloak & Suit 8s_. 
Nattonal Leather 8s_. 
N Y Chic & St L RR 68.’31 


Nebraska Power 6s. __ 2022 
New Orl Pub Serv 5s__ 1952 
Ohio Power 5s 19 
Penn Pow & Lt 5s B_. 
—_ Elec 5s 


Phillips Petrol 7%s___1931 

Without warrants. 
Pierco-Ar Mot Car 8s_1943 
Publie Serv Corp 7s w i.’41 
, Roebuck & Co 7s.’28 
Shawsheen Mills 7s__.1931 
Sheffield Farms 6 ¥s__ 1942 
Sloss-Sheffield S — I 68.1929 
Solvay & Cle &s 927 
South Calif Edison 58.1944 
Southw Bell Telep 78.1925 
Stand Ollof N Y 64%s1933 
7% serial gold deb__1925 
7% serial gold deb__1926 
7% serial gold deb__ 1927 
7% serial gold deb__ 1928 
7% serial gold deb__ 1929 
7% serial gold deb__ oe 

19 


5s 
Tidal Osage Oil 7s___. 
United Oil Produc 8s__ 
United Rys of Hav 7s '36 
Vacuum Oil 7s 36 


Foreign Government 
and Municipalities 


Argentine Nation 7s__1923 
Dutch East Indies 54s .'53 
Italian Govt 5s 

aor “Wh 4s 


me RS (Kingd)6sB’'72 

Peru(Republic) 8s w 1.1932 

Russian Govt 64%s__.1919 
Certificates........-.. 

Russian Govt 54s_. 1921 
Certificates 

Switzerland Govt 5s 1929 


| 101 

















71 
80% 


106 
.| 103% 


90 
96% 
109% 


89 
99% 
97% 


mA 100% 


103 
103% 
102 
103 
96 


| 105 


11% 
103 4 


71% 
81 
106% 
103% 
91% 
96 3% 
110 
101% 
89 
100% 
97% 
101 
103 
103% 
102% 
103% 
496 
] 05 »} %4 


100% 
884 
39% 
39% 
16 
55 4 | 
ill 

100 4% 
95 
13% 
11 
13 
11% 

103% 








| 





6, 000) 
29 090! 
4.000) 
76 000) 


118,000) 


45,000 


£1259,000! 
172,000) 


1,000 
32,000 
7,000 
1,000 
69,000 
36 .000 
79,000 
22,000 
29 000; 
19,000) 
9,090 
4,000, 
14,000 
25,009 





2,000) 
», 000) 
9 000 
7,000 
51.000 
2.000 
} O00 
»,000) 
10,000, 
.000} 
,000) 


5,000) 
25,000) 
2,000 
5,000 
3,000 

s OOO 
20 ODO 
26 00 
4.900 
34,000 
} 000) 
24,000] 
000] 
5,000) 
9,000) 
000) 
66,000) 
14,000) 
11,000) 
3,000) 
35,000) 
17,000) 








50,000 
230, 000 
21, 


,000 
104,000 





2h 
1 , 5} 4 


9374 


100% 
1017 


10034 
if 12 
G5 

9K 4 
100 

#44 
168 '4 
LOB 4 
Lobe by 
6 4 
OO) 4 
95% 
ae, 
85 


0 
103% 





1% 

6c 
55c¢ 
12¢ 

3c 


Jan 





t Oddlots. * Noparvalue. § Dollars per 1,000 marks. a Ex-100% stock divi. 
dend. g Marks. kCorrection. m Dollars per 1,000 lireflat. i Listed on the Stock 
Exchange this week, where additional transactions will be found. 0 Ex-special 
dividend of $25. mn Ex-extra dividend of $20. o New stock. p Ex-special dividend 
Unity Gold Mines of $80 and regular dividend of $3. r Ex-100% stock dividend. s Ex-50% stock 
Victory Divide dividend. % Ex-200% stock dividend. w Ex-66 2-3% stock dividend. e¢ Ex-stock 
2 div. of 40%. w Whenissued. zEx-dividend. y Ex-rights. #¢ Ex-stock dividend. 


Tri-Bullion 8 & D 





United Verde Extension... 
U 8 Cont Mines, new 
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RAILROAD GROSS EARNINGS 


The following table shows the gross earnings of various STEAM roads from which regular weekly or monthly returns 
ean be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two 


columns the earnings for the period from Jan. 1 to and including the latest week or month. The returns of electric railways 
are brought together separately on a subsequent page. 
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Latest Gross Earnings. Jan. 1 to Latest Date. Latest Gross Earnings. |Jan. 1 to Latest Date. 
ROADS. ROADS. 
Week or | Current , Previous | Current Previous Week or | Current | Previous| Current Previous 
Month. Year. | Year. Year. Year. , Month. Year. Year. Year. Year. 
Pa eae $ | $ $ $ $ 
Akron Canton & Y_' December 198,836 129,574 2,209,489) 1.658,542 || Minn St P & SS M._|December (|4,24.891|2,915,642/47,107.105|42,745,440 
Alabama & Vicksb _| December 303.506) 273,033 3,063,635) 3 397,144 || Mississippi Central_| December 132,987) 117;469) 1,502,610) 1,198,143 
American Ry Exp-.- October 13344143 14624283 125206735 160035162 || Mo & North Arkan_| December 128,931 ai iaiale 53,508 ik tlk 
Ann Arbor._.....-\|Ist wk Feb; 86,715 88.657! 513.086| 442,678 || Mo Kan & Tex Syst;December [5,143,443]4,499,438/55,035,701/63 020,975 
Atch Topeka & 8 Fe December 19091741 13645282 191506230 189217 520 || Mo K & T Ry of Tex; December |1,946.705/1,792,834/21 ,469,110/26,797,515 
Gulf Colo & 8 Fe_|December /|2,690,963 1,932,410 24,392,120/29,208,224 || Mo Kan & Tex Syst’ November [5.142.552!5.161,689' 49.892 ,258/58.521 537 
Panhandle 8S Fe-_-.| December 801,755) 681,722 8,119,141) 9.531.957 || Missouri Pacific.... December (8,726,795.7,725,2 331|109745072 
Atlanta Birm & Atl_|December 391.850} 306,200; 4.017.228) 3.201.634 || Monongahela Conn. |December 202.473 96.876) 1.715.071 $24.143 
Atlanta & West Pt_|December 242.64) 171.637) 2,606,416) 2.479.655 || Montour_.....:... December 141.415; 89,401' 1,138,757) 1,408,940 
Atlantic City._.-.-- December 259.025 236,747' 4,626,.752| 4,615,848 || Nashv Chat & St L. December |2,000,862'1,542.897 22.353.763\20,924, 
Atlantic Coast Line.|December 7,077.193 6,023,453 70,823 .346 66,730,768 | Nevada-C .jl- Oregon! Ist wk Feb 3,550 2,946 27,669 22,229 
Baltimore & Onio..|December 20949 106 15504 563 200843 170,198622 373 | Nevada Northern _' December 44.272 21,120 575,771 345,064 
B & O Chic Term_| December 269,316; 208.890) 3.116.202) 2.628.783 || Newburgh & Sou Sh December 183,359; 164,041) 1,950,343) 1.496.821 
Bangor & Aroostook; December 507,674| 638,024) 7,436,968) 7,348,709 || New Orl Great Nor-| December 224,021} 173.380] 2,547,752) 2,528,529 
Bellefonte Central. -|November 9,773 6,812 98.468 .489 || N O Texas & Mexico) December 304,640} 269.802) 2,939,171) 2,720,388 
Ry of Chicago - December 594.121) 436.432) 6.184.668) 5,495,789 | Beaum 8 L & W__'! December 186,822) 185,394! 2,054,198) 2,164,146 
& L Erie_.|December 1,116.657' 696,441/)14,511,803/13.527,.593 | St L Browns & M. December 421.077} 378.128) 5,111,852) 5.872.676 
& Garfield| December 28,628! 11,380 237 324 178,322 || New York Central__|December | 34979130| 27458262 363122527)| 839475455 
& Maine...|December (6,793.639 6.444 565179 ,800.123|78.477 418 Ind Harbor Belt _| December 921,592} 683.384 10,299,460) 9.034.338 
Bklyn E D Term_-.--|December 122.875, 107.059) 1,573,325) 1,318,073 | Michigan Central.|; December {7,817 .075)5.857 005 83 .426.407|72,911,852 
Buff Roch & Pittsb_|ist wk Feb, 495,681; 339.079) 2,681,321) 1,674,418 Clev C C & St L_'December (|7,874,097|6,030,609 84 ,665,690|79.793 593 
Buffalo & Susq----- December | 240.620 163,822) 1,675.822) 2.052.782 Cincinnati North_, December 345,621 3,505,287| 3.757, 
Oanadian Nat Rys_|lst wk Feb 1,885,611 1,883,607/11,100,151/10,183.705 Pitts & Lake Erie December [3,735,197 1,908,146 29,570 .983) 23 226,059 
Oanadian. Pacific_-__|1st wk Feb 2,691,000 2,749,000|15,539,000/13,815,000 | N Y Chic & St Louis December [3,682,446 2,907,764 39,406,081 /36.092,157 
Caro Clinch & Ohio. December | 648,997 575.054) 7.608.602! 7,464,112 | N Y Connecting_--|December | 219,494| 9,604 2,929 ,21 
Central of Georgia..|December 2,184,168 1,477,813/23,263,021'22,057,499 | N Y N H & Hartf_.| December | 10817564 9.899.414 123246641| 116405233 
Central RR of N J_.|December (4,585,612 4,136,735\|49,.488.471|52,660.997 | N Y Ont & Western December (1,005,439 .837 12,341,912|14,127,867 
Cent New England. | December 585,247) 679.216} 6.790.751) 8.382.790 | N Y Susaq & West..| December 451,368) 277.692 4,188.873!| 4,208,711 
Central Vermont--_-.|December 758.781; 566,253) 7,626,626) 7.135.753 | Norfolk Southern. December 734.487! 680.846 8,412,957) 8,056,795 
Charleston & W Car|December | 267,4( 254,549! 3,221,243! 3,282,057 | Norfolk & Western. December '6,960,753 7,218,894 90,314,743'80,760,590 
Ches & Ohio Lines... {December (7,511.792/5,513,905|83 ,511.562183,687.959 | Northern Pacific...|December (8,342,182(\7,500,813 96 ,076,067/|94 538,059 
Chicago & Alton... December 2.881.988 2.473.556 27.593 .925/31.949 259 | Northwestern Pac... December 587,302! 569.462 8,008,843) 8,609. 
Chic Burl & Quincy.;December ,15061 251 13384310 164916 470| 168712 268 || Pennsvlv RR & Co_;December | 57444562, 47857940) 646352108] 615723905 
Chicago & East Ill__|December |2,523,000 2,020,893 24,731,348 27,099,146 Balt Ches & Atl. .| December 100,471! 101.513! 1.564.866] 1,606, 
Chicago Great West| December [2.148.750 1,687 .495 24 224,788) 24,273 653 Long Island. --- December |2,378.441 2,009.384/30,951,540|/28,720,911 
Ohic Ind & Louisv..|December '1 504,886 1,210,256 16,031,586/15,162,870 Monone.:hels_ __ . | December 497,991) 389.534] 3.723.939] 4.396.316 
Chic Milw & St Paul December |13966 655 11347782 156950 628) 146765 766 Tol Peor & West._|December 143.374| 163,434) 1,705,418) 1,692,410 
Chic & North West.|December (11990925 10578608 146100 437 |144775476 W Jersey & Seash| December 970.7941 723,.732114.018,.091112.929.706 
Chic Peoria & St L_| December 170,005) 170,273) 2,098,584] 2,086,331 || PennsylvaniaSystem|December [61198 185)10206 040/696599 768 |662756 803 
Chic River & Ind__;December 589,143; ______}| 4,299,810 a re Peoria & Pekin Un_;|December 124.395) 148,691) 1,803,775] 1,696,110 
Chic RI & Pacific..|December | 10006036,9.538,005) 119204558] 131766857 || Pere Marquette....|December |3,390,331 2,647 ,094/38.397 ,934/38.303,029 
Chic Kk I & Guif._| December 551,133 469.930! 5.881.674! 7.510.255 || Perkiomen -__.-.--- December 10 109,385) 1,293,261} 1,285, 
Chic St P M & Om_|December (2,375,828 2,106,305 27,801,007 |28,047,675 || Phila & Reading...|December [8,858,626 6,825,184/81 ,934,751/84,924,227 
Cinc Ind & Western| December 406,503, 321,534) 4,363,694] 3,716,572 || Pittsb & Shawmut. -_| December 5,038 89.8811 1,090,985] 1,272,0 
Colo & Southern_..|}December /|1,245,200/1,023,230)13,196 .236|13,2°3,220 || Pitts Shaw & North|December 149,191} 110,179) 1,271,751) 1,195,79 
Ft W & Den City; December 913,211) 828 039] 9.717,037111,334,956 || Pittsb & West Va__|December 282,465) 207 .239| 2,835,601] 2,798,255 
Trin & Brazos Val| December 209,371; 460.679! 2,777,179} 3.501.011 || Port Reading-.----- December 246,627: 162,956) 1,898,438) 2,236,444 
Wichita Vell y__ |December 189/909) 127.004) 1,415,488] 1.723.199 || Pullman Company.|December |6,291,232 5,158,358/65,582,291|64 438,763 
Columbus & Greenv| December 161.742 153,412) 1,581,751) 1,594,294 || Quincv Om & K C_.|December 114,956 96 388) 1,247,291) 1.306,819 
Delaware & Hudson|December (3,432,888 3,740,129\37,722,123'45,723.398 || Rich Fred & Potom.|December /|1,067,430) 871.662/)10,975,812|10,002.075 
Del Lack & Western|December (6,761,151 6,619,954 74,873 ,605/\86,243 394 || Rutland _________.|December 500,265, 437,797) 5,803,158) 5.811,556 
Denv & Rio Grande| December (|3.030.419)2.375,301'33.356.591/32.6°1,.419 || St Jos & Grand Isl’d| December 271.136) 250.391] 3,171,594] 3.355.356 
Denver & Salt Lake_| December 172,999, 148,192) 1,580,509) 2,879,058 || St Louis San Fran_.|December (|7,001,900 6,157,005/79,170,251 |81,851.289 
Detroit & Mackinac} December 130,192; 125,471) 1,875,664) 1,972,441 Ft W & Rio Gr__.| December 144.195 152,372) 1,407,622) 1,771,261 
Detroit Tol & Lront_|December 761,611) 337,380) 9,004,474) 6,453,669 St L-S F of Texas_| December 157,449' 165,717) 1,709,052; 1,937,998 
Det & To! Shore L__|December 323,105! 231.650) 3.585.716) 2.918.640 || StLouisSan Fran Sys|December {7,328,001 6,501,767|82,570,845 85,812,595 
Dul & Iron Range-_| December 146,747 96,507! 6.818.658! 4,972,514 || St Louis Southwest_|December /|1,983,049 1,518.498/ 18,548,233) 17,366,132 
Dul Missabe & Nor_|Decemter 163.270) 135,510}14,976.811112,.374.949 || St Louis 8 W of Tex| December 728,716; 694,062) 7,611.691| 7,774,033 
Dul Sou Shore & Atli/4th wk Jan) 150,103 87,665 429,227 285 830 Total system____|Ist wk Feb] 529,630) 442,793!) 3,104,495) 2.388.213 
Duluth Winn & Pac; December 186.842; 175,165) 1,998,372) 2,344,817 || St Louis Transfer -_-_| December 76,540) 81,005) — 759,648! 1,111,430 
East St Louis Conn_| December 205,700; 116,734) 2,099,554] 1,598,645 || San Ant & Aran Pass! December 472,979} 489,723! 5,789,169) 6,322,114 
Elgin Joliet & East_|December /|2,161.187)1,591,021/21,483.415)19 334.942 || San Ant Uvalde & G) December 79,639) 60,879) 1,033,300) 1,149,443 
El Paso & Seu West|December [1,170,017) 787,030/10,421,837|10,910,087 || Seaboard Air Line..|December |4,517,453 3.701,180 45.679 048/42 844,933 
Erie Railroad__.__. December |9,989,141/7,020,062/95,292,29%)| 102835505 || Southern Pacific...|December |15780061/13247 384) 183675 381 | 189996 741 
Chicago & Erie_.}/December }1,147,171) 657,415/11,581,813/10,703,591 |, Southern Pacific Co) December | 23436662) 20222070) 262519169) 269494365 
NJ&N Y RR__| December 129.837! 120.655! 1.502.772! 1.487.954 Atlantic SS Lines_|December |1,121,883) 886,524)12,080,072|10,656,078 
Florida East Coast.|December |1.274,968)1,220,298'13 427 .62F 113,558,013 Arizona Eastern. -_| December 297,311! 138,653) 3.175.311} 2,647,503 
Fonda Johns & Glov| December 130,468; 113,596) 1,409,648) 1,355,659 Galv Harris & 8S Aj December |2,136,908 1,940,451/22,254,213/25,063 536 
Ft Smith & Western|December 164,921' 135,837! 1,692,267! 1,773,094 || Hous & Tex Cent|December |1,399,984'1,776,082115,087 ,.424|14,843,6 
Galveston Wharf. -__| December 135,117; 136,622) 1,597,862) 2.608,285 Hous E & W Tex_|December 291,465! 249,475) 3,173,666) 2,994,772 
Georgia Railroad___|December 516.577 | 358,397) 5,241,926) 5,197,503 | Louisiana Western! December 441,686} 832,370) 4,303,197| 4,387,857 
Georgia & Florida__| December 124.398' 115,686) 1,362,046; 1,389,678 || Morg La & Texas December /1,922,143' 685,813) 8,533,387) 8,789, 
Grand Trunk Syst__|ist wk Feb. 1,915,415 1,.906,308/)10,538,763 9,245,863! Texas & New Orl_| December 785,469 878,254! 8,747,396! 8,894,746 
Atl & St Lawrence|December | 342.390] 155,217] 2.88°.859] 2,676,621 |, Southern Ry System! Ist wk Feb 3,560,969 2,871,695 18,977 495|15,064,312 
Oh Det CanG T Jct! December 300 366) 163,228) 2.383.677) 1,959,197 | Ala Great South. | December 867.211) 828,932) 8,524,804! 9,542,224 
Det G H & Milw_| December 378.233) 446.633) 5.335.380) 4,608,548 || Cin N O & Tex P_|December |1,733,743/1,366,418/16,861,374117.170,444 
Grand Trk West_|December |1,49%3,843] 536,631/16 302.623/13,954.333 || Georgia Sou & Fla| December 403.060) 464,145) 4,518,016) 4,586,771 
Great North System|December 8,533,565 7,675,481/103452 937|101317 204 || Mobile & Ohio_-_'1st wk Feb) 379,442) 294,521) 2,231,691) 1,644,0 
Green Bay & West_| December 106.395! 109.876] 1.349,.24)| 1.395.576 | New Orl & Nor E. ‘December 583,296] 497,999) 5,506,622! 6,329,587 
Gulf Mobile & Nor_| December 432.956) 336,885! 4.541.436! 4,086,217 || Northn Alabama/December 157,105 98,557) 1,443,503 908 ,334 
Gulf & Ship Island_|December | 249,625} 229,521) 2,947,651) 2,852,960 || Spokane Internat. .| December 110,769} 96,212) 1,229,582} 1,300,060 
Hocking Valley....|December !1,297,091| 870,753)13,855,464/14.093,001 | Spok Port] & Seattle|/December | 716.708) 684,959) 7,382,886] 7,980,930 
Illinois Central_._._.|December |14415811/11086427| 154869 387/141127 066 |, Staten Island R T_., December 193,649| 181,724) 2,422,259) 2,511,441 
Internat & Grt Nor_|/November |1,359,020'1,136.432)13,.375,887|16.447,.636 || Tennessee Centra!__| December 227.662!) 168,578) 2,518,908] 2,338,815 
Internat Ry of Me__|December | 329,086; 310,737) 2.658.610) 2,898,902 || TermRRAssnofStL|December | 386,373! 370,148) 4,498,456] 4,527,866 
Kan City Mex & Or! December 140,168! 113,776) 1,375,952) 1,789,643 || | St L Mer Bdge T _| December 430,586) 291,988) 4,118,952) 3,658,660 
K C Mex & O of Tex|December | 195,968} 165,009] 1,600,627! 2,199,355 || Texas & Pacific Ist wk Feb) 529,172] 562.631) 3,176,641] 3,136,141 
Kansas City South_|December |1,747,621/1,419,918)18,221.027|19,609,283 || Toledo St L & West December |1,132,219| 785.970 11,542,343] 9,503,970 
Texark & Ft Sm_|December | 205,994| 150,795) 2,140,153) 2,177,755 | Ulster & Delaware -'| December 116,651} 105,746) 1,652.803) 1,747,687 
Total system__..|December /|1,953.614/1,582,747/ 20,361,179 21,768,140 || Union Pacific___..__|December |9,507,117/8,369.448) 107842566] 114783971 
Kansas Okla & Gulf| December | O87 555 217,263) 2,933,928) 2,337,427 || St Jos & Grand Isl|November | 306.217| 257,337| 2,900.4 3,104,965 
Lake Sup & Ishpem _| December | 7,382) 7.259] 1.073.498] © 411.615 |) Oregon Short Line! December /|3,323.022|2,868,188 36,779 ,501/36,843 ,202 
Lake Term Ry----- ‘December 50,273| 92,001] 1,012,394) 1,201,902 || Total system .|December |17138 131|14142 919) 192877 121|200970 218 
Lehigh & Hud River December | 211,189) 255,917) 2,412,760) 3,242,288 | Ore-Wash RR & N’' December _ |2,294,928/2,486,900 28,140 ,055/29,818,740 
Lehigh & New Eng_; December 547.463) 277,757) 4.597.073) 4.775.737 F Union RR (Penn) --|December|| 844,912) 702,817)11,184,564! 9,435,212 
Lehigh Valley PA December 5,494,765 5,312,289/62,418,889 74,997,799 |, Utah. ___._._.....| December 182,529) 97,644) 1,769,642) 1,213,535 
Los Ang & Salt Lake|December (2,013.065)1,.418,284)20,115,.00€/ 19,524,305 | Vicks Shrev & Pac__| December 373 ,655| 345,955! 3.717.970! 4.151.552 
Louisiana & Arkan.|December | 304.352) 246,212) 3.294.233) 3,380,764 || Virginian Railroad_|December |1,489,473/1,165,946! 19,009 ,444/18,024 357 
Lonisiana Ry & Nav|December | 331.277! 248,555) 3.604.117) 3.863.970 || Wabash RR-..-_-- December /|4.835,046 4,447,831 57.662 ,496/59,217,692 
Louisville & Nashv_|December (10370586 8,405,120,121140 207 117149124 || Western Marvland_|Ist wk Feb) 417.754) 376.010) 2.140.242] 1.854.276 
Louisv Hend & St LiDecember | 294,591! 221,586) 5,274,808 2,863,043 || Western Pacific____|December |1,021,50%| 775,210/12,494,040/12,100,611 
Maine Central___._.|December (|1,636.965'1.5i7 .535)20.387 172 20,599,064 | Western Ry of Ala_ _|December 253.687) 201,250) 2.741.539) 2.4539,.4457 
Midland Valley._..|December | 388.935) 346,217] 4.661.001) 4,462,758 | Wheel & Lake Erie_|December (1,040,812; 938,199 13,153,888'14,770,707 
Mineral Range_ .--- . 4th wx Jan 12,492, 4,629) 7,078 3,286) Wichita Falls & N W, December 140,485) 157.864! 1.575.260) 2,734,870 
Minneap & St Louisjist wk Feb, 318,218) %302,187| 1,798,156 1,599,516 | Wichita 7 December 189,900' 127,004 1,415,488!) 1,723,109 
| | | Yazoo & Miss Valley|December |2,072,391/1,.771,044'19,.914,961\20.759,409 
. | | | | | 
AGGREGATE OF GROSS EARNINGS—Weekly and Monthly 
| ~ ’ | 
Current | Previous Increase or | | Current Previous | Increase or | 
Weekly Summaries. Year. Year. | Decrease. % i! Monthly Summaries. | Year. Year. | Decrease. | % 
. $ $ | | Mileage. Curr.Yr. Prev.Yr.| * | $ $ 
4th week Nov (15 roads)..-- 15,338,192) 13,967,120 +1,334,972| 9.95 | March......234,986 234.202 473,433,886 457.374.460, +14.059,426) 3.51 
lst week Dec (17 roads)---- 15,442,132) 13,397,109) +2,045,023)15 26 || April._-----. 234,955 234,338 416,240,237 432,106,647 —15.866,410) 3.67 
92d week Dec (17 roads)... 15,477,466) 14,922,832) + 554.634) 3.72 || May..-..--234,931 234,051 447,299,150 443,229. 399. +4,069.751) 0.92 
3d week Dec (14 roads)..-. 13,924,548) 13,021,648 +902,900) 6.93. June.....-.235,310 234,568 472.383,903 460.007 .081 + 12.4576,822) 2.69 
4th week Dee (14 yeaa --<« 10,977.911) 9,873,503, +1,104,408) 1.02 || July..-.----235,082 234,556 442,736,397 462.696,.986, —19,968.589| 4.31 
lst week Jan (17 roads)_---' 13,055,010 10,696,706) + 2,448,304) 2.30 |) August. _...235,294 235,090 472.242.561 504,154,065, —31.911,054| 6.35 
9d week Jan (17 roads)_---' 13.413,517 11,169,766) + 2,213,811} 2.91 | September ..235,280 235,205 498,.702,275'496 978,503) +1,723,772) 0.33 
3d week Jan (17 roads).--- 13,209,182 11,735,734, +1,473,448}12.50 | Octoher___..233,872 232,882 545,759,206 532,684,914, +13.074,292| 2.45 
4th week Jan (16 roads)..--! 18,741,873) 14,988,968) +3.752,905|25.03 |, November..235,748 235,679 523,748,483 466,130,328) 757,618. 158112 -80 
Ist week Feb (16 roads) _. 12.813.157! 11.819.434! +993 ,7231 7.56! De ember - _ 235,929 236 121'512,433.7331424.608 143! +87,735,590120.66 
* Grand Rapids & Indiana and Pitts. Cin. C & St. Louis inckided in Pennsylvania RR. z Lake Erie & Western included in New York Central. 
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" Sahest Gress Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the first week 
of February. The table covers 16 roads and shows 7.56% 


[Vox 116. 





mae eee 
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Jen. 1 to Latest Date. 


Current | Previous| 


Year. Year. | 








Latest Gross Earnings. 


Week or 
Month. 


Name of Road 
or Company. 





Previous 
Year. 


Current 
Year. 








increase over the same week last year. 











First Week of February. 1923. 1922. Increase. 


—— - — — 


5 


156,602 
2,004 


i Jecrease. 








$ 
88 657 
339,079 
1,883 ,607 
2,749,000 


1,906,308 


& 
86,715 
495,681 
1,885,611 
2,691,000 
1,915,415 


Buffalo Rochester & Pittsburgh 
Canadian National Railways. -_- 
Canadian Pacific Ry Co 
Grand Trunk Ry System 
Grand Trunk 
Detroit Grand Haven & Mil. 
Canada Atlantic 
Minneapolis & St Louis RR- 
Iowa Central 
Mobile & Ohio RR_. 
Nevada California & Oregon__. 
Southern Railway System 
St Louis Southwestern Ry 
Texas & Pacific__.........-... 
Western Maryland.___.- 


9,107 


16,031 


84 921 
604 

689 ,274 
$6 837 


318,218 
379, 442 
3,550 
3,560, 969 
529,630 
529,172 
417,754 376,010 


12.813.157111.819.434|1.087.124| 93,401 
qe 993 .723 4 


Net Earnings Monthly to Latest Dates. The table 
following shows the gross and net earnings with charges and 
surplus of STEAM railroad and industrial companies 
reported this week: 

—Gross from Ratlway— 
1922. 1921. 


302,187 


294 521 
2,946 
2,871,695 
442,793 
562,631 





Total (16 roads) 


Net increase (7.56%)-__. 

















—Net from Ratlway— ——Net after Tazes—— 
1922. 1921. 1922. 1921. 
b.) $ $ $ 


378,743 391,735 307 ,253 329 ,283 
3,870,442 2,980,920 3,095,140 2,242,920 


$ ~ 
Chicago Indianapolis & Louisville— 
December... 1,504,886 1,210,256 
From Jap 1 16,031,586 15,162,870 
Duluth Winnipeg & Pacific Ry— 
December. . 186,842 175,165 
From Jan1 1,998,372 2,344,817 
Grand Trunk System— 
Atlantic & St Lawrence— 
December. . 342,390 155,217 
From Jan 1 2,880,859 2,676,621 
Chie Det & Can Grd Trunk Junc— 
December. . 300 366 163,228 
From Jan 1 2,38,3677 1,959,197 


12,556 
107 ,302 


—22 ,587 
—92 ,587 


3,400 
—1,406 


—31 ,352 
—216,328 


32,182 
—34,011 


—255,069 


—254,988 22, 
19 —909,878 


175 
—706,216 —-219,135 


183,828 
1,171,260 


—42,095 
469,296 


173,743 
1,045,009 


— 49,739 
397 ,353 


Detroit Grand Haven & Milwaukee— 


December 


378 ,233 


446 633 


FromJan 1. 5,335,380 4,608,548 
Grand Trunk Western— 


December. - 


1,403,843 


536,631 


From Jan 1 16,302,623 13,954,333 


Lake Superior & Ishpeming Ry— 
7 882 


December. . 


RR 
From Jan1 1 ,073,498 


Louisville Henderson & St Louls Ry— 
294,591 


December. . 


7,259 
411,615 


221,586 


From Jan1l 3,274,808 2,863,043 
Missourl & North Arkansas— 


December. 
From Jan 1. 


128,931 
753,508 


—— = 


The Pullman Company— 


December. . 


6,291,252 
From Jan 1 65,582,291 64,438,763 12,552,884 


5,158 ,358 


27 527 
1,255,144 


—215 


$22,555—1,278,459 


3,560,776 —72,71 


—27 ,852 
434,719 


122,625 
941,741 


14,017 
168,095 


,370 
2,208 


——29 ,086 
—143,947 


41,660 
550,783 


21,285 ~—227,88 
1,195,947 —73,386 


253,994—1,331,145 
4 2,722,247 —728,859 


— 54,387 
346,426 


—34,445 
—209,210 


83,751 
712,107 


32,166 
454,802 


149, 676 


1,626 ,768—3 ,522 ,300 


—305,040 


ELECTRIC RAILWAY AND PUBLIC UTILITY CO’S. 





Name of Road 
or Company. 


Latest Gross Earnings. 





Week or 
Month. 


Current 


Year. | Year. 





Adirondack Pow & Lt 
Alabama Power Co-. 
Amer Pow & Light Co 
American Tel & Tel_- 
Amer Water Wks Elec 
mAm Wat Wks & Sub 
yon heel in Pow Co. 
kansas Lt & Power 
Asheville Pow & Lt_- 
Associated Gas & Elec 
Bangor Ry & Electric 
kBarcelona Tr, Lt & P 
Baton Rouge Elec Co 
Beaver Valley Trac_- - 
Binghamton Lt, H&P 
Blackstone ValG & E 
Boston ‘‘L"’ Railway- 
Brazilian Tr Lt & P 
yn pid Transit_ 
Bklyn City RR (Rec) 
Bklyn Heghte (Rec) - 
Bklyn oY Sub ec 
Coney I & Bklyn (Rec) 
Coney Island & Grav 
Nassau Electric (Rec) 
N Y Consol (Rec)-_-- 
South Brooklyn 
Cape Breton ElCo, Ltd 
Carolina Power & Lt. 
Cent Miss Val El Co 
Oities Service Co___. 
City Gas Co. Norfolk. 
CitizensTracCo&Sub- 
Cleve Painesv & East 
Colorado Power 
Columbia Gas & Sub 
Columbus Electric__. 
Com'w' lth Pow e- 
Com'w' lth Pr Ry & Lt 
Conn Power Co 
Consumers Power Co 
Oumb Co Pow & Lt_- 
Detroit Edison Co_-_- 
Dulutb-Superior Trac 
Duquesne Lt Cosubsid 
East Sh G&E Co&Sub 
East Texas Elec Co_- 
Edis E] lll of Brock’n 
El Paso Electric Co__ 
Elec Lt & Pow Co of 
Abington & Rockl'd 
Erie Lig Co & Subs_.- 
Fall River Gas Works 


November 
December 
Novemb r 
November 
October 


November '25 


December 
November 
November 
December 


N ovember 


December 
December 
December 
December 
December 
November 
December 


November (2943.069 


November 
November 
November 
November 
November 
November 
November 
November 
December 
November 


.| December 


December 
December 
December 
December 
December 
s December 
November 
November 
November 
December 
November 
November 
December 


‘Previous: 


Jan, 1 to Latest Date. 





Previous 


Cc hn 
Year. 


| Yea 





557 + 90 458 887 
583,624 431,776 
2592,.269:2327 660 
5755,222 4998 ,041 
24833, 630} 16.52 .392 
50,142 l, oss 
225,450) 
85,177 
70,605 
173,388 
129,057 
3820393 
50,628 
55,814 





4535 (009 
53,945) 
62,727 

W0O.717 BS,7 14 
397, 772) 345,354 

31488700 29175959 

1787 3 WUE 540500) 

9 2738 ,946 

939-801 
5.693 
207 ,908 
207,819 
5,216 

a>, 395,456 

21|1847,921 


986,010 


$ $ 
*5,610, 1466/4, 773,846 
5.745,321| 4.542'357 
| *27837695, *27226412 
5.463.547 |53,123,388 


23,404, 182) 19,824, one 
*2 GAY 6) 12) *2, 487.6 
*) .278,391/*1,113, 097 
#2096. 44%) #251 .354 
l 973.402! 1,725,454 
*1,484,078 *1,417,059 
46.72%. 3) 37.70)),~7 oot 
585,104 
642, 711 
L019 y a 
4,003 .445 
2145166757 
197749 WH) 
215083247 
10,872, 144 
81 364) ,005 
2, 357 947) 2 123, 565 


213591897 
l é 7OR670) 0) 





694,5 
*1 ,666 468 
521,020 
*14461 770 
908 ,688 
772,048 


9 
15, 235,446 
1,761,996 
20" 411.241 


| 
Hudson & Manhattan 
pg al ’n Dev &G 
[daho 
[ilinois Traction 
Inter Rapid Transit_ 
Subway Division_ 
Elevated Division. 
Kansas City Pr & Lt- 
Keokuk Electric Co- 
Kentucky Trac Term. 
Keystone Telep Co_- 
key West Electric. -_-. 
Lake Shore Electric- 
Lexing n UtilCo&Sub. 
Long Island Electric- 
Lowell El & Lt Corp. 
Manhat Bdge 3-C L- 
Manhattan & Queens 
Market Street Ry... 
Metropolitan Edison. 
Milw Elec Ry & Light 
Miss River Power Co. 
Munic Serv Co & Subs 
Nebraska Power Co_. 
Nevada Calif Electric 
New Bedford G & Lt- 
New Eng Power Sys. 
New Jersey Power __- 
Newpt News & Hamp 
Ry, Gas & El Co-_. 
New York Dock Co 
N Y Consol RR (Rec) 
N Y Railways 
Eighth Avenue 
Ninth Avenne i asia ania 
N Y & Queens (Rec) - 
N Y & Harlem (Rec)-_ 
N Y & Long Island__- 
Nor Caro Public Serv 
Northern Ohio 
Nor Ohio Elec Corp-- 
Nor Ohio Tric & Lt- 
Nor’ west Ohio Ry & P 
North Texas Elec Co_ 
Pacific Gas & Elec Co 
Pacific Power & Light 
Paducah Electric. -—-- 
Palmetto Pow&Lt Co 
Penn Central Lt & 
Power Co & Subs-- 
Pennsyivania Edison-_ 
Phila Co Subs and 
Natural Gas Cos_. 
Philadelphia Oil Co-- 
Philadelpiin & West- 
Phila Rapid Transit_ _ 
Pine Bluff Co 
Portland Gas & Coke- 
Portland Ry, Lt & P- 
Pub Ser Corp of N J 
Puget Sound Pow & Lt 
Reading Transit & Lt 
Republic Ry & Lt Co. 
Rich L & RR (Rec) -_- 
Rutland Ky, Lt & t’'r 
Sandusky Gas & Elec 
Savannah Elec & Pow 
Sayre Eloctric Co__. 
Second Ave (Rec)-_-_- 
17th St Incline Plane- 
Sierra Pacific Electric 
Southern Calif Edison 
South Canada Power. 
Southwestern Pr & Lt 
Tampa Electric Co__ 
Tennessee E] Pr & Lt. 
Texas Electric Ry_-- 
Texas Power & Light-_ 
Third Ave Ry Co__-_- 
Twin City R Transit- 
United Gas & El Corp 
United Lt& Rys& Subs 
United Rys & Electric 
Utah Power & Licht. 
Utah Securities Corp- 
Vermont Hydro-Elex 
Virginin Ry & Power 





West Va Utilities Co. 
Western Union Tel Co 
West Penn Co & Sub. 
Winnipeg Electric Ry 
Yadkin River Pow Co 
York Hav Wat & Pow’ 


| 


‘December | 


.| December 4905. ‘698 


December 
December 
November 
December 
December 
January 

December 


_| December 


December 
November 
December 
November 
November 
December 
December 
December 
December 
November 
November 
November 
November 
December 
December 


November 
December 
December 
December 
November 
.|' November 
November 
November 
November 
December 
November 
December 
October 
December 
December 
November 
November 
December 
November 


December 
December 


December 
December 
December 
December 
November 
November 
November 
November 
December 
December 
November 
November 
December 
December 
December 
December 
November 
December 
December 
November 
December 
November 
December 


‘October 


December 
November 
December 
November 
December 
November 
November 
December 
December 


* |December 


December 
November 
November 
November 
December 
November 
December 
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110. 996.713 
*1,191,367 
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20,433,196 


oO 
BRS08 
Nm DN 
Gis IDI 
Orme — 
SNSSSSS | 


SRSLS 


MIONA SH DINK AI 
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388 ,421 
1,629,574 
144,111 
248 ,696 
519,393 
117,994 
358,106 
363.077 
261 557 
354,413 


9} 6,279,136 

19,379,425 
2,906 ,667 
*3 397 539 
*3 447 ,852 
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$ 
10,515,711 


5,412,780 
493 ,526 


2.379604 
5,116,210 


34272147 
9 *2'852'627 


529,886 


49,033 


258,198 
256,372 


1417,216 
77,343 
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344 168 
6,145 


1168,415 
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101 869) 
62,250) 


101,705 * 
60.752 


*579.689 


2,494,343 
2,651,997 


13,662,351 
912,39 


*578,193 


*3,377.102 
*10084 228 
*78%179 36> 
10,477 610 Vt , 
2.913.234) 2.991 ,357 
*7 .433 ,634 
599,343 
559,145 
690,869 


2,889,838 
*4 946.033 
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a The Brooklyn City RR. is no longer pest of the srgoutye © 
System, the receiver of the Brooklyn avi 


ights RR. Co 


Rapid Transit 
ng, with the 


“ince Oct of the Court, declined to continue payment of the rental; therefore 


4 oS. 18 1919 the Brooklyn City RR has been operated 


by its owners. 


Eighth Avenue and Ninth Avenue RR. companies were conmaee ated 
, oe to the New York Railways Co., but these leases were termina 
on July 11 1919, respectively, since which dates these roads have been 


opera 
only. 
land (Mass.). 


* Earnings for 12 months. 


for 10 months. 
$s Four months. 


Electric 


ted separately. f Earnings given in milreis. 
i Includes both subway and elevated lines. j Of Abington & 
k Given tn pesetas. 


g Subsidtary 


com 
ock- 


These were the earnings from opera- 
tion of the properties of subsidiary companies. m Includes West Penn Co. 


it Three months ending Dec. 31. 
y Earnings for 11 months. 


z Five 


Earnings.—The following table gives 
ELECTRIC railway and other public utility gross and net 
earnings with charges and- surplus reported this week: 


Associated Gas & 
Electric Co 
12 mos ending Dec 


Cleve Painesv & 
Eastern RR Syst 
12 mos ending Dec 


Dec 


Gross 
= ngs. 


Dec ‘22 


2 
"22 
"21 
‘22 
‘21 
1 *22 
"21 


31 


Interborough Rapid Dec '22 
C 21 


Transit Co 


Net after 
= 


476.169 


15,940 


7,726 
198 357 


190,383 


1,771,286 


t Earnings 
months end. Nov. 30. 


Railway and Other Public Utility Net 


the returns of 


Fized 
Charges. 

3 
33,095 
22.646 

337 ,127 
252,186 
14,270 
13,885 
166,844 
166,262 


1,603 .798 
1,825,186 


Balance, 
— . 


33,194 


Interborough Elev Dec 
Dec 


573 ,062 
790 ,492 
1,030,735 
1,034 ,693 


99 386.415 
‘31 1637546 437437 
22 3.262. 1,384,871 
‘31 3'194'197 14071066 
Keystone Telep Co Jan'23 144.111 62.169 43.703 
Hovane £1 KL 5.395 1 a Sr ‘22 «1381360 «= s«551142 «41/885 

ecem ; Lake Shore Elec  Dec’22 234.486 54.028 34.133 
Honolulu Rap Tran D ber "129 m: ty System Dec 31 30 2.519'308 588'393 413346 

-- ,. > , 

Houghton Co Elec Lt ber ‘21 2°564:157 471.477 


ter Subwa ; 
meernane We . 372,373 
18,466 
13,257 
19,895 
5.809 
340 175,053 
419,704 — 51.773 
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Gross Net after Fized Balance, 

~~ es ae a gga 

N Y Consolidated Dec ‘22 2,039 ,530 595,382 466,285 129 ,097 
ae} , 21 1,980,872 574,677 445.566 129,111 
N Y Railways Co Dec ’22 766,500 16,933 22.079 —5,146 
*21 778 429 13,359 24,371 —11,012 

New England Co Dec '22 687 957 299 656 82,751 216,905 
Power System 21 535,599 89,773 68 478 21,295 
12 mos end Dec 31 ’22 5,880,436 2.000.011 982,956 1,017,055 

‘21 5,412,780 1,336,319 870,703 465,616 

Third Ave Ry System Dec’22 1.202.559 263 577 222,989 40 588 
°21 1,179,560 239 310 222,787 16,523 





FINANCIAL REPORTS. 





Financial Reports.—<An index to annual reports of steam 
railroads, street railway and miscellaneous companies which 
have been published during the preceding month will be given 
on the last Saturday of each month. This index will not 
include reports in the issue of the ‘“‘Chronicle’”’ in which it is 

ublished. The latest index will be found in the issue of 
an. 27. The next will appear in that of Feb. 24. 


Mobile & Ohio Railroad. 
(Preliminary Report for Year ended Dec. 31 1922.) 
INCOME ACCOUNT FOR YEAR ENDED DEC. 31. 




















1922. 1921. 
Gross operating revenues_-_-__.-.-_._.__------ $17,878,005 $18,190,180 
Total operating expenses_____________________ 13,834,221 16,124,530 
Net revenue from operation________________ $4 .043 ,784 $2 .065,650 
‘Taxes and uncollectible railway revenue__-_____- $762,876 $739,667 
Equipment and joint facility rents___________- 567 .627 151,009 
Railway operating revenue________________. $2,713,282 $1,174,974 
i oe is tie «cot aint 3,583 a786,679 
enn GOs PIOOEND.. . 2 nc codcccceccdaccucues $2,716,865 $1,961,644 
Bmeeress ame remtels. . .. ~~. nn ccc cece nce 1 697 ,903 1,759,938 
i EE ER TL A PORE ARE ET AE NES 240,672 b240,670 








Balance carried to credit of profit and loss____ $&%778,.290 bdef $38,967 
a Includes adjustment of guaranty period account with the Government. 
b Dividend for 1921 charged to profit and loss.—V. 116, p. 410. 


(E. I.) du Pont de Nemours & Co. 
(Annual Report—Year Ended Dec. 31 1922.) 
President [renee du Pont says in substance: 


Scope of Report.—This report covers the results of the acitivities of E. I. 
du Pont de Nemours & Co., together with the various subsidiaries owned 
or controlled by it. The balance sheet and income account for 1922 in- 
clude in consolidation the assets, liahilities and earnings of E. I. du Pont 
de Nemours & Co. and of those subsidiaries. The minority interest in those 
subsidiaries, not owned entirely by the parent company, is shown among 
the liabilities in the balance sheet, and the earnings with respect to that 
minority interest are deducted from total earnings on profit & loss account. 
This represents a departure from previous practice of showing in consoli- 
dation with the parent company only E. I. du Pont de Nemours & Co. of 
Pennsylvania, E. 1. du Pont de Nemours Export Co. and Rokeby Realty Co. 

The companies included in the consolidation, in addition to those here- 
tofore included, are the following: 

(1) Du Pont American Industries, Inc.—-Owner of 6,998,660 shares of 
General Motors Corp. Common stock. These should not be confused 
with other shares owned by the parent company. 

(2) E. I. du Pont de Nemours Powder Co.—Previous owner of most of 
the properties now owned by the parent company and at the present 
time holding certain securities of the parent company. 

(3) Du Pont Nitrate Co.—Owner and operator of nitrate-producing 
properties in Chile, South America. 

(4) Flint Varnish & Color Works—Owner and operator of two properties 
in the Middle West for production and sale of paints, varnishes, &c. 

(5) Du Pont Fibersilk Co.—Manufacturer and distributer of artificial 
fiber silk. (6) Du Pont Building Corp.—Owner of the Du Pont Bldg., 
Wilmington, Del. (7) Play House Co.—Owner of the theatre adjoining 
the Du Pont Bidg., Wilmington. (8) Hotel Du Pont Co.—Operator 
of the Du Pont Hotel, Wilmington. 

(9) Associated Securities of Canada, Ltd.—Owner of company’s interest 
in Canadian Explosives, Ltd., and Northern Giant Explosives, Ltd., manu- 
facturers and distributers of explosives throughout Canada. 

(10) Du Pont Engineering Co.—Owner and operator of company’s 
machine shops and foundries in Wilmington. 

(11) In addition to above, there are several companies for manufacture and 
sale of nitro-glycerine and for holding of certain important patent rights. 

Revival of Business.—The business depression of 1920 and 1921 continued 
for this company into the earlier months of 1922, as is shown by industrial 
sales of the parent company alone for the first half of 1922, which aggregate 
$25,950,053. as compared with corresponding sales for the first half of 1921 
of $24,378.947. Conditions improved materially during the last half of 

1922, which is shown by the sales of $34,449,538 of parent company alone, 
compared with corresponding sales of $27,208,619 for the last hilf of 1921. 

These figures do not show the full extent of the recovery because of the 
lower unit price level ruling over the later as compared with the earlier 

periods. AlJso the coal strike which greatly restricted the sales of explosives 
for coal mining purposes undoubtedly delayed revival in the explosive 
business, which business comprises some 40% of the total sales of the 
parent company alone for 1922. 

The much larger volume of manufacture has enabled company to re- 
employ additional men. This, however, has occurred almost entirely in 
the pay-rol! group, since it had been necessary to retain a reasonably full 
complement cf salaried men even with the lesser volume of business which 
existed during the depression. 

Operating Organization. ; , 
into five principal industries (mentioned in 1921 report) has been continued 
and the principles extended by separating from the explosives department 
a smoxeless powder department. This type of organization is very defi- 
nitely yielding good results. 

Capital Liabilities —A total of $3,709,389, covering the purchase of 
$3,449,000 744% 10-year bonds in the open market, has been expended 
_in 1922. These purchases, added to those bonds purchased during 1921, 
bring the aggregate amount now held in the treasury up to $4,222,000. 
The bonds have not been canceled and are available for resale, if desirable. 

A 50% dividend, payable in Common stock, was distributed on Dec. 29 
1922, thereby increasing a yoga capital stock from $63,378,300 
to $95,060,900 (V. 115, p. 2586). 

Listhee of Securities on N. Y. Stock Exchange.—On May 25 1922 the 
Common and Non-Voting Debenture stocks were listed, and the additional 
Comnion stock paid as a dividend in Dec. has been listed on N. Y. Stk. Exch. 

Investment in General Motors Corp.—During 1922 company received 
$3.756,088 as its portion of a div. of 50c. per share declared by General 
Motors Corp. This represents 4.7% on the total cost of our holdings. The 

reliminary statement of General Motors Corp., which was made public 
. Nov. 1922. estimates that the earnings accruing to the Common stock 
will be upwards of $2 25 per share for 1922, so that there has accrued to 
the benefit of the company as a Common stockholder approximately 
$13,150,000 over and above the Gvemne. making total earnings of $16,- 
906, _ or 21% on your investment. 

Ta tne report for 1921 attention was called to the organization of Du Pont- 
Nobel Co. as a means of carrying stecks for joint account of Nobel's Ex- 
plosives Co., Ltd., and_ this company. The need for carry this joint 
account having , Du Pont-Nobel Co. has been liquida Accord- 
ingly 200,000 shares, being half its hol of General Motors Corp. 
Commen stock, are now owned directly by the Du Pont company. 

It is interesting to note that company now owns, directly and indirectly, 
an aggregate total of 7,623,345 shares of General Motors Corp. Common 














The segregation of the operating organization | 





stock. Of this 513,516 shares are owned by the parent company and 
6,998,660 shares by Du Pont American Industries, Inc., while the remaining 
111,169 shares represent company’s equity in General Motors Corp. Com- 
mon stock held by Chevrolet Motor Co. and Canadian Explosives, Ltd. 
Du Pont company has outstanding 950,609 shares of its own Common stock. 
Thus it will be seen that its direct and indirect holdings of, and equity in, 
General Motors Corp. Common stock amounts to aporostaately 6 shares 
for each share of Du Pont Common stock. 

Liquidation of Export Company.—Early in the year 1922 E. I. du Pont 
de Nemours Export Co. was discontinued and that business has since been 
handled by the selling branches of the several industrial departments, as it 
we ore ae _ could be handled to better advantage in this manner. 

: ' 

Liquidation of Du Pont Chemical Co.—Du Pont Chemical Co., having 
accomplished substantially the purposes of its organization in that it had 
sold most of the property which it ares in the year 1918, was dissolved 
n May 1922. (V. 114, p. 1895, 1770.) 

Industrial Salvage Co.—A new corporation organized in Delaware, pur- 
chased such of the Chemical Co.'s assets as could not be readily disposed 
of, giving in payment 708,542 shares of its capital stock ae $1). In addi- 
tion, as a part of the consideration of the purchase of said assets, Industrial 
Salvage Co. assumed all of the liabilities and obligations of Du Pont Chem- 
ical Co. After this sale the assets of Du Pont Chemical Co., as follows, 
were distributed to the stockholders: 

(a2) $1,665,074 in cash, equal to $2 35 for each outstanding share of 
Du Pont Chemical Co. stock; (b) 88,567 shares of debentures tock of E. I. 
du Pont de Nemours & Co., equal to one-eighth of a share for each out- 
standing share of Du Pont Chem. Co. stock; (c) 708,542 shares of Industrial 
Salvage Co. stock, equal to one share of said stock for each outstanding 
share of Du Pont Chemical Co. stock. 

Bonus Plan.—Directors have continued the bonus plan. The lessened 
earnings of the company, due largely to the continuation of the depression, 
have materially restricted the operation of this plan. However, bonuses 
aggregating about 2,300 shares of Common stock, costing approximately 
$230,000, will be awarded to about 300 employees for 1922. 

A change in the terms of the bonus plan seeming desirable, a new plan 
has been formulated which has been approved by the directors and its 
approvn asked at the annual meeting of stockholders in March. 

ension Plan.—Company has continued its pension plan by which em- 
ployees who have become mentally or physically incapacitated after 15 
or more years of faithful service are granted a pension. Pensions paid 
during 1922, amounting to $301,446, have been taken up in the cost of 
operations, leaving intact the capital amount of $1,400,000 set up as a 
reserve for this purpose in 1920. The pension reserve has been increased 
from $1,400,000 to $2,338,000 by transfer of $938,000 from other reserves. 

Stock Subscription Plan.—The employees were advised that the stock 
subscription plan would be continued for 1923 with two important changes 
from the plan which was effective for 1922. These changes include a limit 
of 10 shares in the amount to which an employee may subscribe. and it is 
further provided that only those employees receiving not more than $4,000 
per year are eligible to subscribe. In response the employees have sub- 
scribed to 6,127 shares of debenture stock under this plan. 

Group Insurance.—Group insurance has been in effect since 1919. During 
the period from April 30 1919 to Dec. 31 1922 a total of 347 death and dis- 
ability claims have been paid to the beneficiaries, aggregating $463,200. 

Number of Stockholders.—Stockholders Dec. 31 1922, 11,430, of whom 
3,120, or 27%, employees. 

Dividend Record.—During 1922 regular dividends at the rate of 6% p. an. 
on the debenture stock have been paid. Also quarterly dividends of 2% 
each have been paid on the Common stock, aggregating 8% for the year. 
On Dec. 29 1922 there was distributed to the Common stockholders a 50% 
dividend payable in the Common stock. 


CONSOL. PROFIT & LOSS ACCT. FOR YEARS END. DEC. 31 (See Tezt). 


1922. 1921. 1920. 
i ss dei icin dann $71,956,448 $55,285,181 $93,983,291 
Net income from oper. & investments 12,920,458 x7,258,072 15,058,022 
Profit & loss on sale of real est.,sec.,&c.Cr.334,233 Cr.200,883 Loss494,789 








$7 458,955 
1 696,538 


-_----—— 


I I i $13,254,691 


$14,563,233 
Deduct bond int., incl. propor. of disc. 




















Balance of income for the year___. $9,991,117 $5,762,417 $14,563,232 
Company's portion thereof_______ ~~ 9,445,751 5,762,417 14,563,232 
Surplus at beginning of year_______~- y69,061,369 69,659.748 71,741,304 

Total surplus_______________-...$78,507,121 $75,422,166 $86,304,537 
Deduct—Deb. stk. div. (cash). __- $4,103,432 $4,273,602 $3,813,424 

Common stock div. (cash) --- ~~ -- 5,068,878 5,067,904 6,267,747 

Common stock div. (stock) .__(50%)31,682,600 ____-~- (7 %)4,524,135 

Discount on debenture stock..... <.-.-<-. <«<<--<- z,039,482 

Te Cn i ce a $40,854,910 $9,341.506 $16,644,788 
Profit and loss surplus___.___-_. ~~ $37 652,211 $66,080,660 $69,659,748 


x Inventories were revalued Dec. 31 1921, resulting in a total writedown 
of $9,070,543. Of this amount $8,681,455, together with $2,161,355, cover- 
ing extraordinary items (representing adjustments resulting from operations 
prior to 1921) were charged against reserves previously created for contin- 
gencies. y Includes $2,980,710 surplus of subsidiaries not heretofore in- 
cluded in annual report. 


CONSOLIDATED BALANCE SHEET DEC, 31 (See Tezt). 


Assets— 1922. 1921. 920. 
a ee SRY $17,960,392 $16,988,206 $13,479,364 
Notes & accounts receivable, &c____ 15,762,569 12,918,752 21 058,355 
Materials & finished products_____. 25,114,281 24,874,567 52,096,947 
Advances to controlled companies... —___---- 8,774,144 10,629,801 
Marketable securities & call loans... 4,156,449 1,269,589 1,507 509 


Securities held for permanent invest. 89,468,269 98,099,236 62,811,801 





Realty, not incl. plant real estate___|105,364,335 | 2,425,964 1,049,174 
Mfg. prop., patents, good-will, &c_ 84,674,231 90,527,629 
Deferred items (incl. bond discount). 1,846,606 2,183,730 199 286 

, RP apeeadite~ey pen ie eee cee $259,672,901$252,208 4183253 ,359,866 


Liabilities— 
Accts. & notes pay., incl. accr. divs. 

on deb. stk. & accr. int. on bonds. $8,289,007 
Deferred liabilities & credit items_ _- 936,741 
Advances from controlled companies. - _----~-- 
Bonds of sub. cos. in hands of public. 2,798,500 
7%% bonds, due 1931___._-_-_-- _ 30,778,000 35,009,000 ’ - 
Debenture stock issued ie 68,411,280 71,243,250 70,629,050 
Common stock issued______________ 95,060,900 63,378,300 
Cap stck &sur.ofsub. cos. minusint. 2,901.745 ins aanien th 
Res. for deprec.,pensions,bad dts.,&c. 12,844,517 6,870,222 
Reserves for contingencies 441,118 

66 ,.OSO .660 


$3,726,379 $18,913,260 
574,148 4,477,863 
4,894,340 7,286,296 


10,475.083 











Surplus ___.___- ee a ne 69.659,748 
RE = ____.. . $259 672,90 1$252,208,418$253 359,866 
—V. 115, p. 2798. 


United Fruit Company. 
(Report for Year Ended December 31 1922.) 


INCOME & PROFIT & LOSS ACC’TS, FISCAL YEAR ENDED DEC. 31. 
1922. 1921. 1920. 1919. 


12 Mos. 12 Mos. 12 Mos. 15 Mos. 
Net income from oper _-_-$20,476,759 $18,827,979 $43,661 238 $37,351,729 
Interest, dividends, &c. 2,084,790 1,751,857 954,036 1,034,579 
Total net income __--_- 22,561,549 $20,579,836 $44,615,274 $38,386,308 
Less: Interest charges_ _ ag i acai $8 906 25,187 $206,685 
3,710,231 3,595,167 15,581,780 18,016,106 
Dividends (see note)__.. 10,000,000 8,000,000 6,518,990 6 289 562 
Rate per annum____-_ (10%) (8%) (13%) (124% %) 


Balance, profit, for year. $8,851,318 $8,975,763 $22,489,317 $13,873,955 
Accum. profit Jan.i__.. 34,955,774 25,980,011 49,109,723 35,040,154 





























Balance, profit. _--_-- $43,897,092 $34,955,774 $21,599,040 $48,914,109 
Credits to profit and loss 1,162,930 4,380,970 195,613 

















Profit & loss balance. _ $44,970,022 $34,955,774 $25,980,010 $49,109,722 
—vV. 115, Dp. 2805. 
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Gillette Safety Razor Co. 
(Report for Fiscal Year ending Dec. 31 1922.) 


The remarks of J. E. Aldred, Chairman of the Board, are 
given in full in our advertising department. 


NET EARNINGS WITHOUT RESERVE FOR TAXES-—SALES. 
[The sales include the sales of subsidiaries in England, France and Canada.] 
Tot. Sales (incl. Sub. Cos.) —Sales to U.S. Gort. Company's 
No. Razors. Doz. Blades. No. Razors. Doz. Blades. Net Earns. 

3,420,895 ; ‘ Slat Ra rss _ $7,602,939 
4,248,069 oy a 7 008 ,564 
2,090,616 ,051,268 ae ger 6,803 407 
2,315,892 , , 4! 2 .214,566 6,025,350 
4,580,987 { 3.479,44: 3,002,355 5,252,136 

} y ‘ 4,603 .782 

—_ 3,192,832 
a 1,673,436 
dividend on its 


1922 - . 


During 1922 the company paid $12 per share (cash) C 
capital stock as follows: March 1, $3 per share; June 1, $3; Sept. 1, $3; and 
Dec. 1, $3. In addition company paid a 5% stock dividend June 1 1922 
and another 5% stock dividend Dec. 1 1922. 


BALANCE SHEET DEC. 31. 
1922 1921. | 
Assels-— ba . TAahtltttes — 
Real est. & bidgs. ‘Capital and sur- 
(after deprec’n). 2,652,018 2,653,374 plus (represent- 
Machinery & tools 3,008.897 2,970,057; ing shares oi: no 
4,239,000 4,239,000) par value) a30,515,897 23,706,000 
Cash 4,089,477 2,434,437 | Accounts payable- 45,718 265,878 
Accts. receivable... 6,775,853 5,352,343 Accept. discount... 1,504,919 peer 
Inventories 3,024,010 2,932,609 Surplus See a 5,177,405 
Investments 7,781,C82 7,907,697 | —_—_———FI 
Deferred charges... 495.196 653,766 Total (each side) _ _ 32,066,534 29,143,283 
a Capital stock and surplus is represented by 303,170 shares Common 
stock having no par value.——V. 116, p. 183. 


Hercules Powder Co. 
(Annual Report for Year Ended Dec. 31 1922.) 


The remarks of President R. H. Dunham, together with 
a comparative income account and balance sheet for the years 
1913 to 1922, inclusive, are given in the advertising pages 
of to-day’s issue. 

INCOME ACCOUNT FOR CALENDAR YEARS 

Calendar Ycars— 1922. 1921. 1920. 
Gross receipts - - $18,728,881 $16,091 391 $20,384,866 
Net, from all sources x$2,264,895 $520 965 $492,250 
Preferred dividend 667 620. 572,030 419,384 


Available for com. divs 1.597 ,276 948% 935 


Common dividends. _y (10% )85% ,000 


1¥19. 
$20,539,737 
$1,579,795 
374,500 


—- - o—— -_ — 


866 1,205,295 


Ad) 

a ’ 
(12)&58.000 (16) 1144 ,000 (16) 1144 ,OUO 
def3609 ,665 df$1.071,134 
5 


' 

i 
‘) 
~ 


ee 


7 $61,295 
14.971.161 16.04 15,981,000 


$14,362,096 $14,971.161 $16,042,295 


-~_— ~~ - 


$735,275 
14,462,096 
65,101,372 


Paed, 
(100% )7,150,000 


Balance after dividend ] 
Previous surplus. 299 





Total surplus. 
Stock dividend_. 





Profit and loss surplus. $7,951 .372 $14.362,.096 $14,971,161 $16,042,295 
x After deducting all expenses incident to manufacture and sale, ordinary 
and extraordinary repiirs, maintenance of plants, accidents, depreciation, 
taxes, &c.; also interest on Actna bonds. 

y Common dividends of 3% each were paid Jan., March and Sept. 1922 
on the then outstanding $7.159,000 common stock. In Dec. a dividend of 
14% was paid on $14,390,000 common stock, the stock having been in- 
creased by the payment of a 100% stock dividend on Nov. 25 1922. See 
V. 115, p. 1948. 


CONSOLIDATBD BALANCE DECEMBER 31. 
1922. 1921. | 1922. 
Assels— x < | Liabilittes— $ 
Plants & property .22,911,967 22,568,400 Common stock___ 14,300,000 
RL eat he _. 1,338,438 3,133,123 Preferred stock .__ 10,086,900 
Accounts receiv’le. 3,967,104 3,669,255. Pret. stk. in escrow ERIS 
Collateral loans... 1,680,836 868,219} Aetna bonds 5 
Investment ‘securi- Bills payable 24,332 
tiee_.___._.__._.. 2,530,700 1,256,589| Accounts payable. 372,882 
Liberty bonds._.__. 1,351,283 78,925; Bond interest and 
Materials and sup- preferred div __-. 88 ,260 
; 3,333,982 $8,284,654 Deferred credits 6,691 
Finished product._ 1,933,368 2,260,531 | Federal taxes (est.) 292,502 
Deferred charges 68,075 105,905 | Reserves.._._____.__ 2,101,339 
| Profit and loss____ 7,951,371 


SHEET 
1921. 
$ 


7,150,000 
7,840,500 
1,350,000 
3,909,145 
306 ,890 
449,084 


80,417 
5,626 
14,932 
1,756,912 
14,362,096 


Total _. 39,115,752 37.225 601 | Total _._._......39,115,752 37,225,601 
Note.—-The consolidated balance sheet includes Yaryan Rosin & Turnen- 
tine Co. and Hercules Explosives Corp. of New York.—-V. 115. p. 2588. 


The Goodyear Tire & Rubber Co. 
(Annual Report—-Year ended Dec. 31 1922.) 


Pres. E. G. Wilmer, Akron, O., Feb. 10, said in substance: 

Results .— Net sales (exclusive of subsidiary companies) were $102 ,904,177 
in 1922. as against $94 ,328.803 in 1921. Total earnings, before interest and 
other charges, were $10,938,747. After deduction of interest and other 
charges the net balance to surplus was $4.388,49%, the addition of which to 
surplus previously reported, gives the company a total surplus at Dec. 3 
1922 of $8,008,542. Cash and marketable securities totaled $21,531,560. 
The ratie of current assets to current liabilities was almost 12 tol. Neither 
the company nor its subsidiaries had any indebtedness to banks. 

No. of Tires Sold.—-The number of automobile tires sold during 1922 
(not including sales by the Califernia or Canadian companies) was approxi- 
mately 150% of the number sold in 1921. All other major products were 
sold in considerably greater volume than the year before. 

Plants.—The company’s plants at Akron, as well as the plants of the 
Canadian and California companies, have all been in heavy production 
throughout the present winter. Our deliveries of tires and other products 
are to-day at a rate substantially heavier than those of 1922. 

Inventories .—During the last two years we have labored under the burden 
of high-priced raw materials specified under purchases made prior to 
March 11921. All of these materials have been taken in and consumption 
thereof was completed late in 1922. The company is again operating with 
inventories the average cost of which is at or under current market. 


Digest of Circular Accompanying Annual Report. 

sonds Retired.—The aggregate of bonds and debentures which the com- 
pany will have retired by March 15 1928 is $4.759.000. 

Pref. Stock Retired.—-Company has purchased and retired $3,195,500 
Prior Preference stock shown on balance sheet of Dec. 31 as held in escrow 
and in treasury. Company has purchased and retired $9,902,500 Prior 
Preference stock out of the $29,.902.500 shown en the same balance sheet 
as issued and outstanding, so that the total amount of such Prior Prefer- 
ence stock issued and eutstanding now is $20,000,006. 

Further Reduction in Preferred.-Company has arranged to purchase and 
retire on Feb. ! 1924 an additional $5,000,000 of Prior Preference stock. as 
of which date total outstanding should be reduced to $15.0090.000. 

Common Stock.—-Arrangements have been concluded forthe surrender 
and cancellation ef 50,000 shares of Common stock. 

ageenses of Stock Increased.—By reason ef the purchase of Prior Preference 
stock already retired at a price less than par and the cancellation of the 
accrued dividends thereon to Jan. 1 1923, the equities of Pref. and Com- 
mon stecks have been increased by. $3,016,360. Upon the retirement of the 
additional $5,000 ,000 of Prior Preference stock on Feb. 1 1924 the purchase 
thereof at less than par and cancellation of accrued dividends thereon to 
Jan. 1 1923, the equities of Pref. and Common stocks should be increased 
by an_ additional $1,270,000. 





‘* 





Prior Preference Stock on Dividend Basis.—Accrued dividends on Prior 
Preference stock have been declared and settled, and the stock placed on 
a current dividend basis beginning April 1 1923. 

Summary of Retirement of Securities, &c.—-The peak amounts of bonds, 
debentures and Prior Preference stock issued as a result of the reorganization 
was $87,402,500. Under the program above stated and by regular annual 
retirements of bonds and debentures, this : ate amount of senior 
securities should be reduced as follows: (1) On March 15 1923 to a total o 

72,750,000, or a reduction from peak of $14,652,500: (2) on March 15 192 
to a total of $64,750,090, or a reduction from peak of $22,652,500. 

On March 15 1924 the year’s current disbursements on account of interest 
and dividends on bonds, debentures and Prior Preference stock and retire- 
ment charges on all three issues should aggregate $9.080,000. Of this total 
$3,600,000 will be in retirement of debt or stocks senior to the Pref. and 
Common, and therefore result in an equivalent additien to the book value 
of those junior stocks. 

The total annual! charges for interest, dividends and retirement of those 
three senior issues aggregated at the peak $10,292,200, se that the net result 
on March 15 1924 should be a reduction of annua] charges prior to Pref. 
and Common stocks of $1,212,200, with further autematic reductions each 
year thereafter. ‘As to settlement of suits against reorganization plan. 
see a subsequent page.|} 


INCOME ACCOUNT FOR YEAR ENDED DEC. 31 1922 AND TEN 
MONTHS ENDED DEC. 31 1921. 


Year Ended 10 Mos.End. 
Period— Dec. 31 1922. Dec.31 1921. 
Net sales (less returns, discounts & freights), incl. * $ 
shipments to sub. co's & foreign branches 102.904.1177 82,195,550 
Deduct manufacturing cost of sales 82.114.356 62,351,301 
20,789,821 19,844,249 


3,235,686 2,074,747 


24.025.507 21,918,996 
Deduct selling, administrative & general expenses. 13,086,759 12,278,761 


Total earnings........................... _ 10,938,748 9,640,236 
Profits of California Co.__. x837.: 





Add surplus net profits of sub. co’s and foreign 
branches and other income. . 











Balance, surplus 
Interest on bonds (including premium) 
Interest on debentures_-_---- asda cede iene ebacaandtaindes 
Other interest _ - 
Loss on property liquidated, &c________________ 
Adjustment in respect of investment in sub. co’s__ 
Proportion of bonds & debenture discount and re- 
organization expense written off 
Balance of carrying charges (int., insur., &c.,) on 
def. deliveries of materials purch. prior to reorg_ 


10,101,431 
589.779 


2,200 ,000 
6038 


900, 


3,551,183 
$37,317 
3,620,043 


8,008 543 


x Applied in reduction of California deficit and consequently an addition 
to parent co. equity but not available for int., &c. V 116, p.417 302 


American Can Co. 
(Annual Report, Year Ended Dec. 31 1922.) 
President F. S. Wheeler says in substance: 


Results.—Earnings for 1922 were $14,898,925. After depreciation, 
debenture interest, reserve for taxes, and dividends on the preferred stock. 
a balance remained of $7,547,019. After deducting tha first quarterly divi- 
dend on the common stock declared payable Feb. 15 1923, there was carried 
to surplus $7,031,603. 

Financial Position Improved.—The financial position of the company has 
been further improved. During the year there were purchased $2,767,000 
debentures in the market at a cost of $2,732,189. ‘This nearly provides for 
the remaining sinking fund requirements and leaves in public hands $6,372,- 
500, due in 1928, callable at 102%, which is the only funded debt and the 
= charge against the plants and property, there being no mortgages. 

nrentory.—The inventory has been carefully taken, and, while a little 
larger than last year, is norma) for the present volume of business. 

onstruction Expenditures, &c.—Expenditures for new construction and 
new equipment were $1,627,461. For the coming year these expenditures 
will be larger, as additions have become necessary to adequately meet 
trade demands at various plants. The volume of business done in 1922 
largely exceeded the previous year, and with the exception of 1918 (a war 
year) was the largest in the company’s history. 

Outlook .—Business for 1923 should at least equal 1922, judging from 
present indications in the lines of trade served by your company. 

It should be borne in mind, however, that the present bases for industrial 
activity in this country are of uncertain duration. Labor costs are high, 
fuel and transportation are high, and, therefore, all costs of manufactured 
goods are high. How long the present general activity will continue is a 
question for individual hudgment, but your officers believe it to be the 
part of wisdom to keep in strong condition to meet a recession when it may 
occur. 

Initial Common Dividend.—The directors in December last were justified 
in beginning dividends on the common stock at a conseravtive rate of {14% 
payable Feb. 15 1923]. This has been made possible by the many years of 
close application and labor of an organization remarkable for its devoted 
loyalty to the company’s interests. 


INCOME ACCOUNT FOR YEARS ENDING DECEMBER 31. 
Calendar Years— 1921. 
Net earnings- - $7,020,262 

Deduct— 
Depreciation - - - _ - 2,000 ,000 1,500,000 1,500,000 2,000,000 
465,575 492 .400 520,958 548 ,533 


Int. on debenture bonds- 
Reserve for Federal taxes 2,000,000 1,000,000 3,000,000 4,000 ,000 
2,886 331 2,886,331 2,886 .331 2,886 ,331 





Add profits of California Co. as above___. 
Previous surplus 





Profit and loss surplus 


1922. 1920. 1919. 
$14,898,925 $9,851,876 $11,728.75 


Preferred dividends (7%) 
x Common dividend_(1 4 %)515,416 





Balance, surplus_ .- -- - $7,031,603 $1,141,531 $1,944,587 $2,293,894 
x The directors in December last declared an initial Common dividend of 
1% %, payable Feb. 15 1923, to holders of record Jan. 31 
BALANCE SHEET DECEMBER 31. 
1922. i921. 
Assels— SS 3 
Plant, real estate, 
incl. new constr94,415,293 
Other inv. items. 2,372,286 
Deb. bonds owned 2,732,189 
U.S. Govt. securs 8,528,236 
Cash..._._....-10,398,209 
Accts. & bills rec. 7,092,855 
Materials and 
products. ____ . 20,211,079 


1922. 1921. 

Liabilittes— $ * 
Preferred stock. _ 41,233,300 
95,873,347 Common stock. _ 41,233,300 
2,731,662 | Debenture bonds 9,139,500 

|Accrued bondint. 190,406 

6,028,013 Accts. & bills pay. 5,733,182 

6 ,641 ,376 | Pref. div. (Jan.). 721,583 

6,526,301 | Com.div.pay.Feb. 515,416 

Contingent funds13,045,444 

17,192,301 | Res. for Fed. taxes 2,000,000 


41,233,300 
41,233,300 
9,655,500 
201,156 
4,729,204 
721,583 


11,302,543 

1,000,000 
24,916,413 
145,750,148 134,993,000 


x Consists of $2,891,126 insurance reserve, $3,121,857 inventory reserve, 
and $1,266,869 miscellaneous reserve.—V. 116, p. 617. 


Surplus 31,948,016 








_ Total 


Baldwin Locomotive Works. 
'Including Standard Steel Works Co.) 
(12th Annual Report—Year Ended Dec. 30 1922.) 


President 8S. M. Vauclain says: 


The period of readjustment referred to in the 1921 annual report con- 
tinued during the major portion of 1922. The general business of the 
country greatly increased, and during the last few months a satisfactory 
business was secured. ‘The property, been maiatained in a credit- 
able manner, is fully prepared for the improved situation which will charac- 
terize the coming year. 
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ANNUAL RESULTS BALDWIN LOCOMOTIVE WORKS, CAL. YEARS. 























: 1922. 1921. 1920. 1919. 
Gross siles _..a$33 087,259 $49,945,506 $73,542,666 $84,307,777 
Ns itl ia Sy ities dilate b31,092,897 41,832,812 65,987.827 75.465,535 

Manufacturing profit_c$1,.994,362 $8,112,694 $7,554,839 $8,842,242 
Other income__________ 6,078,574 2,512,763 4,200,361 1,103,430 
Gross profit__..____._. $8,072,936 $10,625,457 $11,755,200 $9,945,672 
Deduct taxes, int.. &c._ 1,307,422 1,663 ,184 3,347 .931 1,074,429 
hen ee Ee ....-.. $6,765,514 $8,962,273 $8,407.269 $8,871,243 
Special Deductions— 
Reserve for depr. & adj. $600,000 $1,000,000 $600,000 $1,095,000 
Reserve for taxes ____-__- 300,000 600,000 ~. 500,000 2,000,000 
Deferred profits _____ 658,995 2,318,177 aes: «1 Maedens 
Total special deduc’ns. $1,558,995 $3,918,177 $3,978,751 $3,095,000 
nd a $5.206.519 $5,044,096 $4,428,518 $5,776,243 
Div. on Pref. stock (7%) 1,400,000 1,490,000 1,400,000 1,400,000 
Div. on Com. stock __(7%)1,400,000 (7)1,400,000 (7) 1,400,000 (3 %)700,000 
Surplus after dividend $2,406,519 $2,244.096 $1,628.518 $3,676,243 
Surplus brought forwara 13,257,534 6,554,413 1.907 ,642 


11,913,437 
Adj.8.8S.W .Co.stk.diyv_ _Cr3,000,000 aaa 
Sinking fund interest._._. Cr.266.725 
Unexpended approp..less 

yo, good-will, &c. 


dy M. Co. liquidated- 


see’ 1.315.241 Cr970,528 
be dethid 1,515,264 
Total prof. & loss sur_$18,930.778 $13,257,534 $11,013,436 $6,554,413 
a Sales: Oash basis, $30,264,458: deferred basis, $2.882.801. b Cost 
eash basis, $28,929,082: deferred basis, $2,163.896. 
profit, cash basis, $1,335,366: deferred basis, $658,995. 


Note.—Report is subject to revision to meet any changes in interpretation 
ef Federal tax laws, regulations or rulings. 








BALDWIN LOCOMOTIVE WORKS BALANCE SHEET DEC. 31. 
z1922. 1921. z1922. 1921. 
Assets — $ $ Liabiltites— $ & 
Real estate, ma- Preferred stock. __.20,006,000 20,000,000 


chinery, &c__-y26,898,185 27,079,542 


Common stock-._.20,000,000 20,000,000 
Stand.S. Wks. Ce. 7,041,501 4,041,501 


Bonded debt----. 10,000,000 10,000,000 











Chicago plant_._.. 388,72 381,915} Accounts payable. 6,370,582 5,114,840 
Other real estate__ §,880 ,880)| Bills payable____. 5,000,000 ‘45, ,000 
Inventories ____.- 10,855,176 4,840,600) Advances._._____. 549,000 1,041,150 
Accts. receivable.__10,497,234 6,902,425) Savings funds, &c. 1,594,236 1,563,577 
Bills receivable... 7,012,871 10,231,809) Accr. int. on bonds 83 334 83 ,334 
Liberty bonds._.... ______. 1,000,000 | Interest receivable 
Wot BUGND: GEIGM. —ss wcece< 5,791,200 in advance, &c. 496,177 602 ,682 
For'n Govt. sec__x20,010,108 17,042,515) Reserve for taxes. 492,068 699,753 
Miscell. securities. 561,983 558,484 | Reserve for de- 
Cash.....______._ 2,216,677 2,056,200; ferred profits... 4,359,375 4,294,425 
Deferred charges._. 418,927 320,223 Int.insinkingfund -—_.__- 66,725 
ist M. bond sk. fd. 1,968,225 1,678,725 Surplus.._._._____. 18,930,778 13,257,534 
Total _.____.._87,878,551 $1,931,020. Total ________.87,875,551 81,931,020 


x Includes: Republic of Poland 5% bonds, $6,800,000; Rumanian Treas- 
ury 7% notes, $1.443.765: Argentine State Ry .notes, $6,971,450; Mexican 
Government Railways notes, $2,998.665; Chinese Government (Kinhan 
Ry.). $1,485.000; Republic of Colombia (Notes), $401,327. y Land ana 
buildings, $14,625.19a; machinery and fixtures, $12,872,990: less deprecia- 
tion in 1922, $600,000. z 1922, subject to any changes in interpretation 
of Federal! tax laws, regulations or rulings. 

Note.—Contingent liability for notes discounted, $590,000. 


CONSOLIDATHD BALANCE SHEET (BALDWIN LOCOMOTIVE 
WORKS AND STANDARD STEEL WORKS CO.). 








ec Manufacturing | 





—_ 


x1$22. 1921. . x1922. 1921. 

Asses — y $ Ltabil ittes — $ 
Real estate, ma Preferred stock. __20,000,000 20,000,000 | 

chinery, &c____36,460,887 36,538,113} Common stock___20,000,000 20,000,000 | 
Investments.______ 394,662 387,795 | Bonded debt _____12,000,000 12,200,000 
Inventories. _.._- 13,503,946 7,000,736) Accounts payable. 7,956,320 5,590,718 
Accts.receivable._12,052,347 10,100,486) Bills payable__-_-—_- 6,106,000 5,000,000 
Bills receivable... 7,131,381 10,293,918) Savings funds.___. 1,726,585 1,676,993 
Marketable secur., Interest accrued on 

bonds, ,notcs,&c.20,845,932 24,491,199 bonds... -_. 579,511 959,741 
Cash..._._____.__ 2,392,882 2,172,142! Advances_______. 49,000 1,041,150 
Deferred charges__ 418,927 320,223 | Reserve for taxes. 1,450,001 1,559,713 
Sinking fund for do def'dprofits 4,359,375 4,294,425 

Baldwin Locom. Sink .fd.8.8.W .Co. _..... 2,800,000 

Wks. lst M.bds. 1,968,225 1,678,725) Surplus._________. 20,442,098 17,860,598 





_...-95,168,890 92,983,338 


changes in interpretation of Federal tax laws, 





Total ______.__.96,168,890 92,983,338 
x 1922 is subject to any 

regulations or rulings. 
Note.—Contingens liability for notes discounted, $590,.000.——\ 
eis. 413 


Total ... 


. 116, p. 


Continental Can Co., Inc. (New York). 
(10th Annual Report—Year ended Dec. 31 1922.) 
President Thomas G. Cranwell says in brief: 

Resulis.—The company hada very satisfactory yearin 1922. The volume 
of business was targe and compared favorably with other good years. The 
profits for the year are $3,161,603, after liberal allowances for deprecia- 
tion, for taxes and for bad or doubtful accounts. The cash position is ex- 
cellent. 

No Bilis Payable.—-Company has no bills payable except purchase money 
mortgages amounting to $117.159 and only current accounts payable. 

New Financing.—In Dec. 1922 company sold the 20,000 shares Preferred 
stock remaining in the treasury, receiving for same approximately $2,075,- 
000, being $195 per share less a smatl selling commission, thus adding ma- 
terially to the working capital and strengthening Cash position (V. 115, p. 


é). 

Capilal Distribution, &c.—Company also transferred $4,500.000 from 
surplus to capital account. New Common stock of no par value to the 
amount of 5¢0.000 shares was authorized by the stockholders Dec. 29 1922. 
to be exchanged for the 135,000 shares of old stock (par $100) on the basis 
of 2 2-3 shares of the new no par value for each share of the old stock of 
$100 par. This exchange calls for tne present issue of 360,000 shares of 
new stock, leaving in the treasury 140,000 shares to be used for corporate 























| proposal to create new bond issue and increase Oapital stock, &c.. 





—— 











— 


CONSOLIDATED BALANCE SHEET DEC. 31. 








1922. 1921. 1922. 1921. 
Asseas— + Liabtlities— * 
Real estate, build- Common stock__b18,000,000 13,500,000 
ings, plant, &c.a11,700,588 11,712,548) Pref. stock (7%)_.b6,015,000 4,180,000 
Patents & good-will 8,035,000 8,035,000| Notes, accounts 
Investments .__.. 141,477 44,049 Payable, &c_... 681,342 3,560,395 
Inventories _____- 4,929,387 3,394,909) Divs. payableJara. 340,263 76,038 
Accounts and bills Surplus for redemp. 
receivable. _____ 1,831,833 2,320,035) of Pref. stock.__ 1,485,000 1,320,000 
RE ,314,753 1,121,681) Res’ve for taxes & 
Prepaid insurance. 117,040 134,406 contingencies... 807,677 376,881 
Profit and losa__.. 1,740,797 3,749,314 
Total __._.__...29,070,078 26,762,627 eee: 29,070,078 26,762,627 








a Book value Dec. 31 1921, $14,865,376; net expenditure on additions 
and betterments during 1922, 69,946; less reserve for depreciation, 
$3 629,734. bStated capital, ,500,000. represented by (a) $7,500,000 
7% Cumul,. Pref. stock (par $100), of which $1,485,000 have been acquired 
for retirement and (hb) 360,000 shares of Common stock of no par value 
(out of an authorized issue of 500,000 shares). The stockholders on Dec. 29 
last changed the Common stock from shares of $100 par value ¢e shares of 
no par value (see text aboye).—V. 116, p. 620, 415 


The Pullman Company, Chicago. 
(Results from Operating Cars for Year ended Dec. 31 1922.) 


A statement filed with the I.-S. C. Commission shows: 
CAR AND AUXILIARY OPERATIONS. 









































Calendar Year —Month of December— 
1922. 1921. 1922. 1921. 
Berth revenue________- $62,730,379 $61,290,850 $5,272,166 $4,479,317 
Seat revenue. ._......- .915,54! } : 763 341 678 ,560 
Charter of cars......-.- 00,806 840,339 27.716 27 ,308 
Miscellaneous revenue._ 741 ,222 63,621 658,136 5,002 
Car mileage revenue -- -- 473 497 482,921 32,633 40 ,026 
Contract revenue Dr... 8,379,158 7,079,166 462.734 71,855 
Total revenue.____..- $65,582,291 $64,438,763 $6,291,252 $6,158,358 
Maintenance of cars _-_._$24,570,185 $31,525,477 $2,324,418 $3,453, 
All other maintenance__ 286 68 3, ae 21,98 2,735,238 
Conducting car opera’ns 26,022,330 28,136,322 2.128.010 2,317.58 
General expenses. __ ____ 2,150,207 2,041,249 190,076 173,958 
Total expenses. ___. ..$53 029,407 $64,743,803 $4,664,484 $8,680,658 
Net revenue. -._.-..- $12,552,884 def.$305,040 $1,626,768 $3,522,300 
Auriliary Operations— 
Total revenues________ $1,136,652 $1,144,934 $87 430 $92,241 
Total expenses.________ 1,029,519 1,067,200 80,600 91,695 
Net revenue._...._.. $107,133 $77 734 $6 830 $546 
Total net revenue__-____ $12,660,018 def$227,306 $1,633 ,598def$3521 .754 
Taxes accrued.......-.- 4,120,258 3,049,964 446,784 49,999 
Operating income__.- $8,539,759df$3,277,270 $1,186,814df$3,571,753 
Statistics of Car Oper .— 
No. of rev. passengers.. 31,748,385 31,225,324 2,725,171 2,369,431 
No. of car miles_______- $20,827,020 799,572,465 70,237,134 66,396,127 
Rev. pass. per car per day 12.70 12.67 12.94 11.66 
Rev. per berth pass. __ __ $3.18 $3.15 $3.11 $3.07 


Rev. per seat passenger _ $0.74 $0.75 $0.74 $0.75 
Revenue per car mile... $0.07989 $0.08059 $0.08957 $0.07769 
Company reports the railway mileage on which it was operating Oct. 31 


1922 as 121,328 miles, compared with 122,473 miles on Oct. 31 1921.—V. 
115, p. 2167. 


Certain-teed Products Corp. 
(Annual Report—Year ended Dec. 31 1922.) 
President Geo. M. Brown, Feb. 8, says in brief: 


A few of the important features are as follows: All plants have been 
maintained in excellent condition by the expenditure of $444,356, which 
was charged off for repairs: a depreciation charge of $307,488 was made 
for the year; working capital has been increased by $341,093. resulting from 
the application of 51% of the net profits to increase of working capital; 
inventories are priced at cost or market whichever was lower; fixed assets 
were increased by $54,874: allowances for defective goods, and losses due 
to waste represent the smallest per cent to sales for many years. Total 
expenses were nearly $200.006 less than in 1921. We believe that a high 
degree of efficiency prevails throughout the organization, and that we are 
in a better position to meet any situation to-day than ever before. [For 

see 


V. 116, p. 619.! 

INCOME & SURPLUS ACCOUNT YEARS ENDED DEC. 31. 
1921. 1920. 

$3,626,091 $5,116,771 


1922. 1919. 
xGross operating profit. $3,439,869 $3 637 125 
29,735 




















Inc. from other sources 24,455 21,960 63,199 

Giross income____._.. $3,464,324 $3,642,051 $5,179,970 $3,666,860 
Sell., &c., exp. & interest 2,694,308 2,885,056 3,631,059 2,562,261 
Allowance to empl. under 

stock purchase plan | iad oer 30,146 
Inventory losses... ate 315,598 622,632 ‘ 
Federal taxes_____. 98 000 13.000 26.444 211,544 
Sundry surplus adjust. Dr.220 = -Cr.16,717 Dr .8,12) gees 
Donations to charities__ ee oa diets |) saa 28,120 
Ist Pref. divs. (7%) --. 249,900 211,75 219,188 225,750 
2d Pref. divs. (7%)- 187,250 187,250 147,875 134,750 
Common dividends_ noni: | .°. se ($5)362,000 3 .-.--.- 

Balance, surplus $234 646 $16,114 $63 252 $474,289 
Previous surplus______. 535 1,761,421 1,698,169 1,223,886 

Profit & loss surplus.. $2,012,181 $1,777,535 $1,761,421 $1,698,169 


ee 


x After deducting repairs, maintenance and depreciation. 
CONSOLIDATED BALANCE SHEET DEC. 31. 











needs, to provide stock for sale to employees. or for distribution among | 1922. 1921. 1922. 1921. 
the stockholders (see V. 115, p. 2909. 2690. 2586) A ssels— 3 $ anne — . ° 
Outlook.—The outlook for 1923 is favorable. Stocks of canned foods car- | L4., bidgs., mach., acn| ret: 1% Cum. 
ried over from the pack of 1922 are comp iratively small and will be largely &e ee OS OO eS x4,616,183 4,749,310 Stock - - -. - - wn ea 3,540,000 3,660,000 
consumed before the packing season of 1923 begins. The market prices of | Water powerrights 289,630  289,630/2d pref. 7% cum. 
canned foods show the canner a satisfactory margin of profit, and these fac- | Good-will, trade _ Stock. ..------- 2,675,000 2,675,000 
tors insure preparations for a full pack in 1923, and if the canning house mks., pats., &c. 3,916,301 3,916,301 Common stock . . .22,720,000 2,720,000 
crops are at all nermal, there will be a good production of canned foods, Cash 7O OTC SSCC RRS 350,453 $59,331 Accounts payable - 581,701 633,005 
consequently a big demand for your company’s products. Accts, receivable. 1,219/842 1,188,006| Acer: lel @ ed. 
RESULTS FOR YEARS ENDING DEC. 31. Inventories __.... 2,104,291 1,775,244| taxes__.__- ---- | 109,381 53,110 
1922. 1921. 1920. 1919. Empl. stk. purch. Purch. money obligal,540,000 1,540,000 
Net earnings______-__- $4,438,508 $1,5'9,042 $2,196,341 $4,139,779 | _ accounts....... y638,751 689,175| Surplus.......... 2,012,181 1,777,536 
Res. for taxes & conmting. $00 ,000 250,000 . 210,000 850,000 | Inv. in other cos_ - 59,718 88,538 
Denreciatiog .....<---- 476,906 468 ,038 437.721 664.815 | Sink. fund, Ist pfd = __.__- 1,151) 
Pref. dividends (7%) - - - 289,713 304,150 307 ,037 318,552 | Exp. paid in adv’e 50,063 62,987 
Common dividends. __(75c.)270,090(3 14)472,590 = (7)945,009 (6 4)877.350 | > @ 9R7 02% 13,157.01. 
Redemption Pref. stock. 165,000 165,000 165,000 165,000 | Total ......... 13,287,025 13,157,015] Total -.......-13,287,025 13,157,015 
nce, surplus____- 2 436,889 def.$130,646 $131,583 $1,264,053 | «Land, bldgs., mach. & equip. at mfg. plants, warehouses and offices 
» oe surp. ey year. s: "749314 ate O60 3,748,377 2,623,258 | at sound value as determined by appraisal prior to Jan. 1 1917, plus expendi- 
ain ee eee tures on additions since dates of appraisal less reserve for depreciation. 
a a y Balance due thereon (payabie in ‘nstallments over a period of 7 years) 
ee $6,240,796 %3.749,314 $3,879,960 $3,887,311 | secured by stock of corporation. The market value of the stock collateral 
ee ea ee. eas ~ ee ee 138 held against employees ‘stock is in excess of the amounts due by them. 
sons f to capita z Common stock: $2,000 shares of no par value at value declared under 
account (33 1-3%)... 4,500,000 —__--- oe ees > es laws of Maryland or at issue price. a Purchase money obligations with 
Surplus used to date w respect to the acquisition of the Capital stock, business and good-will of 
redeem Pref. stock... 1,485,000 1,320,000 = 1,155,000 990,000 shomeg otter Gene & Oo.. Inc., Phila., maturing in-equal annua! install- 
. ments from 1925 to 1931. 
Tot. sur. & pf. st&. red. $3,225,797 $5.069,314 $5,034,960 $4,738,378 | No'e—Contingent liabilities, none ascertained.—V. 116, p. 619. 
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Continental Motors Corporation. 
(Report for Fiscal Year ending Oct. 31 1922.) 


President R. W. Judson, Jan. 17 1923, wrote in substance: 


Results —The income account for the fiscal year ended Oct. 31 shows 
Profits from operations ttttcomhacese~co Cannan 
Deduct—Int. charges, $506,092; prov. for deprec.., SRSS 655 1 394,747 


Net profit, before providing for Fed. inc. & profits taxes__.. $1,560,945 


The year is epochal in the history of the corporation as it marks the 
emergence from a period of intense depression into one of extraordinary 
activity. From practically shut down and inactive plants in the first 
few months, to unprecedented activity in the closing months of the past 
fiscal year, is the story of what has taken place in this brief space of time. 
So rapid has been this change that readjustment has been a difficult problem. 

Plants & Equipment.—Important changes have taken place in plants and 
equipment. A large part of the extensive plant at Muskegon has been 
rearranged and changed into the manufacture of low-priced passenger car 
motors, a field of business that is new to the company but offering very 
attractive and profitable opportunities and adding to the large production 
volume of the corporation. 

Increase in Sale of Truck Motors.—There has been an increase in the 
sales of large truck motors, amounting to nearly 214 times the sales of the 
preyeom fiscal year. While far below normal, with the return of general 
yusiness prosperity throughout the country, they should soon reach and 
possibly surpass former volume. 

Unfilled Orders.—The volume of unfilled orders on the books now far 
exceeds any previous year in the history of the corporation. 

Depreciation.—Very liberal but justifiable provisions for depreciation 
were set up, amounting to $888,655. 

Property Account.—Property account was increased $717,752, largely 
on account of new equipment required for taking care of increased business 
at our Muskegon plant. 

Reduction in Inventory.—A slight reduction of $613,868 in inventory is 
very satisfactory when considering that a Fah sheen ed larger inventory 
is necessary to meet our increased manufacturing schedule, which at the 
present time is 350% greater than one year ago. 

Deferred Liabilities.—Deferred liabilities were reduced $498,165 through 
the redemption on April 1 1922 of $500,000 of serial gold notes. 

Redemption of Pref. Stock.—Preferred shares of the par value of $259,800 
were acquired during the year for retirement. The stockholders on Oct. 25 
1922 voted to redeem Pref. stock amounting to $2,015,500 on Jan. 15 1923 
{fat 107 and div. at Security Trust Co., Detroit}. 

No Par Value Common Shares.—During the year the stockholders voted 
to create no par value Common stock and the authorized number of shares 
were, at the same time, increased to 3,000,000 (V. 115, P- 1637, 1946). 
Thus permanent capital requirements may, in the future, be met through 
the sale of Common stock. The new Common stock has been listed on 
the New York Stock Exchange. 

Value of Sales Orders.—The value of sales orders on our books on Oct. 31 
1922 was $54,000,000, or 39% more than at the close of the previous year. 


The comparative income account was given in V. 116, 
p. 301. 





BALANCE SHEET OCTOBER 31. 


1922. 1921. 1922. a 
2,100,700 
14,607 ,250 
3,275,247 
269,172 
512.653 
233 ,739 


5,019,900 
4,779 ,066 


Assets— $ 
Property accountal4,931,781 14,214,030 
Patents, good-will, 

trade name, &c_ 5,908,316 5,908,317 
Investments _ 169,926 102,133 
1,205,133 


Ltabilities— s 
Preferred stock__.d2,015,500 
Common stock__e14,608,450 
Notes payable____ 1,695,711 
Res’ ve for conting. pas 
Accounts payable. 1,938,670 
/ Accr. pay-Trolls, &c 566,520 

550,466 17% ser. gold notes 

169,008 & obligations. __ f4,521,735 
8,414,522 | Surplus _ 6,106,926 


122,558 
108 ,497 


....81,453,512 30,797,726| Total.....-.-- 31,453,512 30,797,726 


a After deducting $4,004,887 for depreciation and accruing renewals 
b After deducting reserve for bad and doubtful balances, $105,438. c Valued 
at cost or market, whichever is lower. d Preferred stock called for pay- 
ment Jan. 15 1923 at 167 and div. at Security Trust Co., Detroit. eOn 
Oct. 25 1922 stockholders changed authorized Common stock from 1,500,000 
shares (pee $10) to 3,000,000 shares of no par value, the exchange of the 
outstanding shares to no par value shares on a share for share basis was 
made as of Dec. 1 1922. f Includes $750,000 notes due April 1 1923, 
$750,000, due April 1 1924, and $3,000,000, due April 1 1925, and purchase 
money obligations, $21,735.—V. 116, p. 301, 182. 


ee Sl 
Notes receivable. _ 34,993 3,065 
Accts. receivable_b1,119, 82 
Sundry debtors... c94,936 
Inventories ______c7,800,654 
Prepaid int ., taxes, 

64,625 


70,183 














Total _._. 


Consolidated Cigar Corporation. 


(Annual Report—Year Ended Dec. 31 1922.) 
INCOME ACCOUNT YEARS ENDED DEC. 31. 
Calendar Years— 1922. 1921. 
Gross profit on sales________. $3,225,653 $2,168,165 
Selling, administrative & gen. exp_._ 1,697,867 1 428 ,650 


$1,527,786 $739,515 
137,693 123,602 


Total income 7 _ $1,665,479 $863 ,117 
Int. on loans, disc. & miscel. losses. 495.189 626 884 
Federal & State income taxes (est. ) 115,000 
Inventory depreciation written off__ . Pp Dame? 

Bal. advertising expend, written off- 
Preferred dividends 

do do ‘44"’ Cigar Co. 
Common dividends 
Stock dividend on Common________. 
Approp. for Pref. stock skg. fund_ __. 


1920. 
$3,845,864 
1,226,309 
$2,619,557 
151,917 


$2,771,474 
597,754 
688 ,27 





Operating profit. —_____- 
Other income. -- ~~ - _- 











Balance, surplus 
Previous surplus or deficit.______. 
Disc. on Pref. stk. repur. for skg. fd_ 


$974 ,900loss$1 ,.278.401 $53 83 
..def.879,287 sur.379,.226 sur.514,96 
: Cr.3,776 Cr.19,888 


Profit and loss surplus_--_--__- $99,390 def.$879 287 
CONSOLIDATED BALANCE SHEET DEC. 31. 
1922. 1921. 1922. 

$ Liabilities— 


$ 
% cum. pref. stk. 3,896,500 
7% pref. stock ' 
_“44"" Cigar Co. 174,300 
Common stock__.y5,168,550 
Notes payable___. 1,150,000 
Accts. payable and 
accrued liabil_. 1,591,139 
Federal & N. Y. 
State tax (est.)_ 
Depos. & trust fds. 
Bills payable 
Insurance reserve. 
Pref. stk. skg. fd_ 
Profit & loss surp- 





$568,797 


1921. 
4,000 ,000 


Assets— 
Real estate, bidgs.., 
machinery, &c__x1,155,481 
Good-will, brands, 
trade-marks, &c. 
DRED eae 
U.8. Govt. secur. 
Notes & accep. rec. 
Accts. rec., less res. 
Loans & advances. 
Adv. on merch'dise 
Inventories 
Shares in & loans 
to other co's. _- - 
Pref. stk. skg. fd- 
Deferred charges... 127,119 


Total .........13,605,042 


$10,264 


3,006,114 
656,908 
5,919 
34,927 
1,579,127 
102,872 


5,585,902 


3,016,063 
668,366 


3,313,044 
13,500 


17,045 
80,000 
155,114 


12,034,193 


80,000 80,000 
99,390 def.879 ,287 











13,605,042 12,034,193 


x Real estate and bldgs., $790,678, less reserve for depreciation, $181,515, 
and mortgages assumed at time of purchase, $206,765, leaving $402,398: 
machinery, fixtures and equipt., $618,558, less depreciation reserve, $222,- 
622, leaving $395,936; add premiums paid on leased machines, less amorti- 
zation , $357,148, total as above, $1,155,481. _y Common stock authorized, 
150,000 shares, no par value, issued, 144,642 shares, no par.—V. 116, p. 620 


—vV. 





Adams Express Co., New York. 
(Report for Fiscal Year ending Dec. 31 1922.) 


President William M. Barrett, Feb. 8, wrote in brief: 


Notwithstanding the fact that the 1947 and 1948 bonds were reduced by 
$966,000 during the year, the market value of other collateral securing 
the bonds in the hands of the public as of Dec. 31 1922, is $571,455 in excess 
of the market value of collateral securing a greater face value of bonds in 
the hands of the public as of Dec. 31 1921. The reduction in deficiency of 
market value of collateral securing the bonds amounts to $1,537,455. he 
market value of collateral securing the 1947 bonds shows 76.7% of the 
face liability as against 67.5% in the preceding year; that of the 1948 
maturity 97.1%. as against 88.5%. : : 

Progress continued during the year in the disposal of suits and claims 
against the companies. The reserves for such items would have shown a 
greater decrease were it not for additional suits instituted. It is believed 
that the reserves set up are ample to provide for contingencies. 

In connection with the amount shown for dividends on securities owned, 
it is proper to explain that, due to a change made by the American Railway 
Express Co. in dividepgd payment dates, there were received during the 
year 1922 five payments of 1% % on the 103,103 shares of regular stock and 
2 dividends of 6% on the 15,940 shares of qualified stock owned, or a total 
of $964,553, an increased income of $262,503 over the preceding year. It 
is expected that the current year’s income from that source wili be at the 
regular rate of 6% on the total holding of both classes of stock, viz., $714,258. 

Dividends were resumed by the declaration of $1 per share, payable Dec. 
30 1922. It is the intention to make payments of dividends quarterly. _ 

Company last March instituted a flexible and highly specialized service 
by armored motor cars manned by trained employees fully armed, and is 
now furnishing such service to banks and bankers as well as to commercial 
concerns in Greater New York. The experience thus far justifies the 
belief that this enterprise when fully developed will be a source of net 
revenue to the company. 


INCOME ACCOUNT YEARS ENDED DECEMBER 31. 
(Adams Express Co. and Southern Express Co.) 


1922. 1921. Erpenditures— 1922. 
$5,085 $2,550! Interest on loans- $9,605 
206 ,093 189,157 | Interest on bonds- 621,614 


Salaries & exp.,incl 
967,981 709,478 160,828 


insur. & taxes-_- 

Dividends (1%) 100,000 
632,800 689,424 
68,679 - 


Total _________$1,880,637 $1,590,708| $804,524 

x The profit and loss account for 1922 snows: Balance, surplus, Dec. 31 
1922, $988,590; appreciation in market values of securities and adjustment 
of book values of collateral securing Adams bonds, $1.537 ,455; miscellaneous 
credits, $123,483; previous surplus, $383,097; total, $3,092,626; less miscel- 
aneous debits, $18,124; profit and loss balance Dec. 31 1922, $3,074,502. 


APPROXIMATE STATEMENT OF ASSETS AND LIABILITIES,DEC.31 
(Adams Express Co. and Southern Express Co.) 
1922. 1921. 


Revenue— 
Int. on balances. - 
Int. on secs. owned 
Divs. on securities 
owned (see text) 
Income from coll. 
pledged. ______- 
Miscell’s income. . 











Balance, surplus x$988,590 


Assets— 

investments: 

Securities at market value held by 
trustees tor Adams Express Co. 
Collateral Trust 4s: 

(a) Guaranty Trust Co., trustee for 
bonds due 1947 

(6) Bankers Trust Co., trustee for 
bonds due 1948 

Adams Exp. Co. Coll. Tr. bond due 
1948, held in treas. (at market) __ 

Adams Exp. Co. Coll Tr, bonds due 
1947, held in treas. (at market) _ 

Secur. at market value depos. with 
N.Y. State Inaustrial Comm__. 

2d Mtge. bonds Adams Exp. Bidg. 
Co., unpledged, at par 

Misc. securities at market value_ __ 

Capital stock of the American Rail- 
way Express Co. at par 

Securities of sub. cos. at fair value_ 


1920. 


$6 444,355 
6,503 ,421 
800 

4,485 — 
10,986 


2,200 ,000 
64,309 


11,904,300 
518,013 


Total investments___________-_~- $28 450,670 

Land, buildings and equipment $58 886 

easury cash 7? 
Accounts receivable and accrued ___- 
Int. collected & accr. from Coll. Trust 

Securities (for payment of int. on 

Adams bonds) 
tc Sa a Aa 
Profit and loss (deficit) 


$5,935,707 
6,440,614 
363 


$6,164,261 
6,124,874 


10,313 


2,220,000 
$42,792 


11,904,306 
649,719 


$28 ,003 ,806 
$12,585 
80.424 
164,159 


9,089 


2,240,000 
671,277 


11,904,300 
112,569 


$27 ,226,370 
$17,152 


, ~ 
209,289 
232,987 





432,989 
2,126,792 
$30,245,579 





$29 ,622 ,668 


$10,000,000 
Ss 405,500 
6,697 ,500 


$28 696,046 


$10,000 ,000 
8,797 500 


Liabilities— 


Collateral Trust 4s, 1947_______- 
Collateral Trust 4s, 1948 


Dir.-Gen. of RRs. (Sou. Exp. Co.)-_- 
Accounts payable and accrued___-_.- 
Int. payable account— 
On Adams Exp. Co. Coll. Tr. bonds 
On note held by Director-General. ~ 
Reserve for loss and damage claims, 
express privileges, unpaid money 
orders and contingencies. _---- - 


121,670 

277.510 

2,797 

1,153,531 1,318,519 
3,074,502 383 ,097 
$2Y 622,668 $28,696,046 





Total $30,245.57 
115, p. 2479. 


George W. Helme Company, Inc. 
(Report—Year ended Dec. 31 1922.) 
INCOME ACCOUNT FOR YEARS ENDED DEC. 
| 1921. 1920. 
$1,538,464 $1,362,550 
280,000 280 000 
(14)560,000 (14)560,000 


$698 ,464 $522,550 
3,029,715 2.507 ,165 


$3,728,179 $3,029,715 


31. 
1919. 
$1,254 967 
280 000 
(14)560,000 


$414,967 
2,092,199 


2.507 ,166 


1922. 
Net earnings______ x$2 005,612 
Preferred dividends (7% ) 280 000 
Common dividends____(9'%)900,000 


$825,612 
3,728,179 


Total surplus. $4,553,791 
Com. div. in stock__ (50% )2.000,000 


Profit & loss surplus... $2,553,791 





Balance, surplus__-. -_- 
Previous surp!lus_-_-_---- 








$3,728,179 $2,507 ,166 


x After deducting all charges and expenses of management, and making 
provision for the estimated amount of Federal! tax on profits, and making 
suitable additions to the general funds for advertising, insurance, &c. 
BALANCE SHEET AS OF DEC. 31. 

1922. 1921. 
$ $ 


$3,029,715 


1922. 

Liabilities— bs 
Real est., mach., Preferred stock... 4,000,000 

&e_ _____|a3,406,730! 1,664,093 | Common stock... 6,000,000 
Trade marks, &c _| 1 3,140,699 | Pref. dividend _- _- 
Supplies, &c___.. 5,336,495 5,885,261|Com. dividend. -- 
a 1,232,673 990 ,228 | Prov. for deprec’n- 
Bills & accts. rec__}3,976,331{ 1,261,455/| Prov. for adv., in- 
Municipal stocks & ; surance, &c_--- 

bonds b___.-.--_} _ 1,986,124 | Bills & accts. pay- 
Liberty bonds._.. 1,824,818 1,125,550 


15,777,046 16,053,410 


Assets— 


2,178,233 
c555 023 
2,553,791 


15,777 ,046 


1,978,220 
685,938 
3,728,179 


16,053,410 











a After deducting depreciation funds. b Also pon-compens corpora- 


tions. ec Including provision for income taxes.—V. 116, p. 6 
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GENERAL INVESTMENT NEWS 
RAILROADS, INCLUDING ELECTRIC ROADS. 


_ The following news in brief form touches the high points 
in the railroad and electric railway world during the week 
just past, together with a summary of the items of greatest 
interest which were published in full detail in last week’s 
‘““‘Chronicle’”’ either under ‘Editorial Comment” or ‘“‘Current 
Events and Discussions.” 


Street Railway Employees Request New Wage Scale.—Brockton division of 
Eastern Mass?chusetts St. Ry. requests 90c. an hour maximum for operators 
of one-man cars to be effective May 1. ‘‘ Boston Fin. News’”’ Feb. 9, p. 3. 

New York State Rys. Increases Fare.—P. 8. Commission grants permission 
to charge 7c. fare on Oneida lines. Company originally asked for 10c. 
fare. ‘*Boston Financial News” Feb. 9, p. 3. 

_Erie RR. Plans To Carry Only to Jersey Terminal.—To quit Manhattan 
piers because of high rents. lack of adequate return from produce men 
and burden of lighterage charge across Hudson River. H. C. Snyder, 
General Freight and Passenger Agent, states that fruit and produce whole- 
salers would have to go to Jersey terminals for goods. ‘‘Times” Feb. 14. 

Security Owners’ Car Pooling Plan Analyzed.—Special committee of 
American Railway Association finds proposal unsound, impracticable 
and based on many false premises. ‘‘ Railway Age’’ Feb. 10, p. 373-376. 

I.-S.C. C. Urged To Define Valuation Method.—Forms used in tenattive 
valuations criticized as evasive, ambiguous and misleading. ‘* Railway 
Age’”’ Feb. 3. p. 329. 

Car Loadings.—The number of cars loaded with revenue freight con- 
tinues to run unusually heavy for this season of the year. 

The total for the week which ended on Feb. 3 was 865,675 cars. This 
was an increase of 117,780 cars over the corresponding week last year, 
an increase of 165,957 cars over the corresponding week in 1921. 





Com- 
pared with the preceding week this year, however, this was a decrease 
of 5,489 cars. 4 

Principal changes compared with week ended Jan. 27 were: Mer- 


chandise and miscellaneous freight, which includes manufactured products, 
505,286 cars, increase 7,319, grain and grain products, 41,736 cars, de- 
crease 5,083, live stock, 33,675 cars, decrease 1,761, coal, 189.773 cars. 
decrease 4,965. forest products, 69,767 cars. increase 154, coke, 14,199 
cars. decrease 314. ore, 11,939 cars, decrease 849. 

Car Surplus.—Reports received from the Car Service Division of the 
American Railway Association from the carriers of the country showed 
— on Jan. 31, compared with that on Jan. 23, as follows: 

eight cars on Jan. 31 numbered 26,588 cars, increase of 103 cars; 
box cars 6.976, increase of 47: coal cars, 7,208, increase of 509: stock cars, 
5,810, increase of 73 cars; refrigerator cars, 4,842, decrease of 229. 

Car Shoriage.—The shortage in freight cars of all descriptions on Jan. 31 
totaled 73,269, an increase of 515 cars since Jan. 23. The shortage in 
box cars amounted to 26,815, decrease 146: coal cars, 38,477, increase 
969; stock cars, 1,499. decrease 511. 

; — Covered in ‘‘Chronicle’’ Feb. 10.—(a) Unprecedented car loadings, 

(b) Shopmen’s strike on Northern Pacific RR. ended, p. 576. 

(c) Lehigh Valley RR. proposed amended plan of dissolution filed with 
U. 8. District Court, p. 576. 

(d) U. 8. RR. Labor Board postpones action on wage revision of train 
yard and engine ervice employees, p. 577 


m 2 International-Great Northern RR.—present position and prospects, 


American Electric Power Co.—Listing.— 

The Philadelphia Stock Exchange has added to the unlisted department 
temporary certificates for $9,460,000 Common stock, par $50, and $4,000,- 
000 7% Cumul. Pref. stock, par $100, in exchange for a like amount of 
outstanding Common stock and 7% Cumul. Pref. stock of American Rail- 
waysCo. Transferable at the office of the company, Witherspoon Building 


Phila., and countersigned and registered by the Continental-Equitable 
Title & Trust Co., Phila. 


The American Railways Co. Common stock certificates and 7% Cumul. 


Pref. stock certificates will be stricken from the regular list of the exchange 
at the close of business March 15 1923.—V. 116, p. 514. 


Ann Arbor RR.—New Director.— 


S. E. Summerfield, President of the Gotham Silk Hosiery Co. of N. Y. 
City, has been elected a director.—V. 116, p. 409. 


Atchison Topeka & Santa Fe RR.—17o Lease Road.— . 

The company has applied to the I.-S. C. Commission for authority to 
acquire by lease the Rio Grande El] Paso & Santa Fe RR., now operated 
as an independent subsidiary line between El Paso, Tex., and the New 
Mexican-Texas State line, a distance of 20 miles.—V. 116, p. 615, 74 


Brooklyn City RR.—Not in Reorganization Plan.— 
See Brooklyn Rapid Transit Co. below.—V. 116, p. 615. 


Brooklyn Heights RR.—Proposed Reorganization Plan.— 
See Brooklyn Rapid Transit Co. below.—V. 112, p. 1616. 


Brooklyn Queens County & Suburban RR.—Proposed 
Reorganization Plan.— 
See Brooklyn Rapid Transit Co. below.—V. 114, p. 1285. 


Brooklyn Rapid Transit Co.—Proposed Plan of Reorgan- 
ization.—Judge Julius M. Mayer in the U. 8. District Court 
on Feb. 9 announced a proposed reorganization plan for the 
B. R. T. system, agreed upon by the committees representing 
the 7% noteholders and the Common stockholders, the two 
largest interests involved. The committees representing 
substantially all of the other securities of the system have 
approved the plan in its general outline. 

The proposed plan does not include the surface lines of 
the Brooklyn City RR. but provision has been made for 
their inclusion later if an agreement on terms can be reached. 

As the proposed plan provides for the sale of the old com- 
pany’s properties at foreclosure, holders of old Common 
stock who do not participate in the plan may be wiped out. 

The proposed plan intends to accomplish the following: 


(1) The early termination of the receivership. 

(2) The funding into long term 6% bonds of over $60,000,000 of short 
term obligations, most of which now carry 7% interest. 

(3) The payment in part, and the adjustment of the balance, of the 
accumulated arrears of interest amounting to over $27,000,000, on the 
bonded debt of the system so as to permit the resumption of the payment 
of current interest. 

(4) The payment in cash of the principal amount of the tort claims for 
personal injuries, as allowed, estimated at approximately $2,200,000. 

(5) The adjustment of the claims of the general contract creditors, as 
allowed, estimated at approximately $1,500,000. 

(6) The payment of receiver's certificates and other claims against the 
properties aggregating over $12,000,000. 

(7) The provision of $26,000,000 of new money by stockholders or under- 
writers for the -purposes of the reorganization. This includes, in addition 
to the above cash requirements the immediate provision of a fund of $5,- 
000,000 for the requirements of the rapid transit lines, among which is 
the equipment of the lines still to be completed by the city under the existing 
contract, and the provision of working capital. 

Statement by Judge Julius M. Mayer. 


For now a considerable period, the Court has been anxious that the 
receiverships covering both the rapid transit and surface lines of the B. R. T. 
system should be wound up and that an appropriate plan of reorganization 
should be developed to that end. 

At the outset it was plain that it would be necessary to provide for the 
raising of new money, with which to dispose of certain existing obligations, 








— ee 


———— 


as well as to meet certain obvious future requirements. The money needed 
under the plan proposed (including that expected to be available from 
funds in hand) is $34,000,000. 

The task of working out a plan of such magnitude has been one of great 
difficulty in a very complicated situation in which there are many different 
kinds of securities and claims. 

After months of study and of conferences, with the essentials of which 
the Court has been familiar, the negotiations have reached a point when 
it may be announced that the noteholders’ committee, War Finance Corp. 
and the stockholders’ committee, as well as substantially all of the other 
committees of security holders, have reached an agreement as to the main 
features, leaving only to be worked out the details, which are inherent in 
every important plan of reorganization. 

The plan, among other things, contemplates and provides for the payment 
of 100% of the principal of the tort claims in cash. It will be recalled that 
at the beginning of the receivership, when Lindley M. Garrison was a 

inted permanent receiver, the Court expressed its purpose to do all within 
ts power to accomplish this result and counsel for certain of the security 
holders, then present, assured the Court of their co-operation in that 
roane’. oo co-operation has been faithfully tended with the result 
indicated. 

In due course the receiver will present a report of the affairs of the 
receiverships. This will show. among other things, the completion during 
the receivership of the B. R. T.’s part of Contract No. 4 entered into with 
the city in 1913. During the receivership the new tunnel under the East 
River has been fully equipped and placed in operation in conjunction with 
the line running - Broadway, Manhattan and the Brighton Beach subway 
connection and other new lines in the Borough of Brooklyn have also been 
pease in operation. During same period 400 new steei passenger cars of 
atest type have been provided for use in the subways, and in addition to 
other improved facilities on the rapid transit lines many miles of surface 
a y track have been reconstructed and new cars bought and put into 
service. 

Notwithstanding these and other desirable results, those familiar with 
legal procedure will appreciate that, under the limitations of a receivership. 
this great system of transportation cannot reach its fullest progress until 
the receiverships shall have been ended. 

In accordance with law it will be necessary to submit certain matters 
affecting any plan to the public authorities and, therefore, the Court has 
discussed informally the general features of the tentative plan with the 
Transit Commission and the Commission is acquainted with the larger 
details of the plan. The Commission has expressed the view that it is 
greatly in the public interest that the B. R. T. receiverships be wound up 
and a reorganization effected upon a stable and economically sound financial 
basis. The Court is able, therefore. to state that the Commission is accord- 
ingly well disposed toward the efforts which have been under way toward 
reaching a final solution of the questions involved. The Commission, of 
course, has reserved complete liberty to act in the matter after such further 
ee oD = ae as may be necessary when the plan is formally pre- 
sen to it. 


Summary of Proposed Plan of Reorganization. 
Cash Requirements of Proposed Plan $34,000,000. 


The cash required to consummate the proposed plan including the 
provision of a fund of $5,000.000 for rapid transit capital requirements is 
catmaces at approximately $34,000,000. This amount will be provided 
as follows: 

From sale to stockholders or to underwriters of new 6% bonds 

and new 6% Preferred stock and Common stock on the basis 

EEE LEM AE SE $26 .000 ,000 
Cash estimat to be available in the hands of receiver or in 

treasury of subsidiary companies not in receivership 8,000 ,000 


Method of Reorganization.—The proposed plan contemplates that the 
properties of Brooklyn Rapid Transit Co., consisting of its power plants 
and the securities of its subsidiary companies, when sold on foreclosure, 


will be acquired by a successor corporation organized in accordance with 
the statutes of the State. 


New Securities to be Issued Under the Plan. 


(1) New 6% Sinking Fund Bonds.—To be secured by the pledge, at the 
rate of 6 for 5. of 5% bonds of the company or companies owning and 
operating the rapid transit subway and elevated lines and the power house 
properties. Pending the creation of these underlying bonds, the security 
will be all or substantially all of the Capital stock and obligations of the 
companies at the time owning and operating the rapid transit subway and 
elevated lines and the power house properties. The new 6% bonds are to 
mature in approximately 45 years and are to carry cumulative sinking 
fund payments beginning July 1 1926. 

(2) New 6% Preferred Stock.—Cumulative after three years. 

(3) New Common Stock.—Without par value. 

Prior Lien Mortgage.—The pian also contemplates the authorization of a 
Prior Lien Mtge. on the ventdl transit lines and power house properties to 
such an authorized amount as may be later determined by agreement with 
the committee. Bonds are to be issuable hereafter under this mortgage 
for the pe of providing additional equipment and for capital improve- 
ments for the rapid transit lines and for the power house properties after 
July 1 1923, and after the exhaustion of the funds provided for such purpose 
in reorganization. The authorization of this Prior Lien Mtge. isintended 
to make certain that the new company will at all times be in a position to 
finance the requirements of its contract with the city. None of these bonds 
will be issued under the plan. It is also contemplated that the entire 
investment of the new company in the surface railway companies will be 
available hereafter for the future financing of the surface railway properties. 

Stock Assessment.—The holders of the $74,422,959 stock outstanding 
will be given the privilege of purchasing for the aggregate purchase price 
of $26,048.015, $16,280,009 of the above new 6% bonds and $9,768,006 
of new 6% Preferred stock and 744,229 shares of new Common stock 
without par value. The paymentpy stockholders for this purpose amounts 
to $35 per share. . 

What Stockholders Will Receive.—Under the plan, each stockholder on the 
payment of $35 for each share of old stock deposited will be entitled_to 
receive on consummation of the proposed reorganization $21.875 face value 
of new 6% bonds. $13.125 par value of new 6% Preferred stock; total $35, 
and also 1 share of new Common stock. as 

Treatment of Tort Claims.—The principal amount of the claims arising 
out of the Malbone Street accident and other unpaid tort claims are to 
be paid in cash. 

reatment of General Contract Claims.—The so-called general contract 
claims are to receive 50% of the principal of the claims in cash, and the 
balance of the claims. including interest on such claims as are entitled to 

interest in new 6% Preferred stock. 
Table of Proposed Readjustments of Old Securities and Claims for New Securities. 
—_______——-Will Recetve—— 


-—————-— — — = 





Unpatd Com. Stk. 
Held by Interesito New6% 46% Pref. No Par Cash 
Ertsting Securtties Public. July 1°23. # £4Bonds. Stock. Shares. Recetved. 
and Claims— + 7 $ S x 
B .R.T .50-yr .5s. 6,963,000 1,653,712 6,266,700 870,375 11,315 348,150 
Per $1 ,0C0 bds. 1,000 237.50 990 125 1.625 50 
B.R.T.1st Ref. 4s 3,433,000 617,940 2,471,760 343,300 10,986 137,320 
Per $1,000 bds 1,000 180 720 100 3.2 40 
B.R.T.7% N3B.,’21.57,243,700 20.035,295 62,968,070 10,303,866 4,007,059 
Per$1 ,000notes 1,000 350 1,100 180 70 
B.R.T.5% nts.,"18 475,000 118,750 522 ,500 47 ,500 23,750 
Per $1,000 nts_ 1,000 250 1,160 100 50 
N.Y.M.Ry.Corp. 
Ist M. 5s- _ 2,055,000 513,750 2,260,500 205,500 102,750 
Per $1,000 bds 1,000 250 1,100 l 50 
Bklyn Hets. RR. 
Ist Mtge. 58... 250,000 8 SE ee 250,000 . ore 
Per $1,000 bds 1,000 212.50 1,000 
B.R.T.bK. loans. y3 ,300,000 937,166 1,991,468 254,230 1,991,468 
(47%) (6%) (47%) 
West Geis Geek) DOOR O ccs ltl - > a 2,200,000 
General contract 
creditors (est.) *1,500,000 400 ,000 1,150,000 750,000 
Receiver’s ctfs. & 
car lease warr’ts.12,485,000 cane _ 12,485,000 
B. R. T. stock on 
pay.of $35 p.sh .74,422,959 16,280,009 9,768,006 744,229 3 ....--- 
Per 100 shares. 2,187.50 1,312.50 100 


___ 164,327,659 24,329,738 92.761 007 


23 ,192 777 766,530 22,045,497 


Total 


—_ — —— 


x Interest on these obligations is paid currently by the receiver. 


y Secured by 
B.R.T.4% Retunding bonds. 
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Underlying Bonds Undisturbed. 
Kings County El. RR. lst Mtge. 4s___. 
Brocklyn Union EE). RR. ist Mtge. 56._.____.____._.-.-_-.-- 
Atlantic Avenue RR. of Brooklyn Gen. Consol. Mtge. 5s- 
Ooney Island & Brooklyn RR. Ist Consol. 50-year 4s_-.--. 
Brooklyn City & Newtown RR. ist Mtge. 5s 
Jamaica & Brooklyn RR. &6............-..--.-----e 
Underiying Bonds to be Reinstated with Adjustment of Unpaid Interest (Unpaid 
Interest is Computed to July 1 1923, if an Int. date: Otherwise to Nearest 
Date Preceding Said Date). 
abBrooklyn Bath & West End RR. Gen. Mtge. 5s. 
bAtlantic Avenue RR. of Brooklyn 4C-ye 
cNassau Elec. RR. Ist Mtge. 5s_. 
xNassau Elec. RR. Consol. Mtge. 4s 1 
dOoney Island & Brooklyn RR. Consol. 50-year 48_-_ _-_-.- 
eBrooklyn Queens County & Suburban RR. ist Mtge. 5s..._.- 1,497,000 
y Brooklyn Queens County & Suburban RR. Ist Consol. Mtge. 5s 2,803,000 

Note.—Defaulted interest amounting to: a $23,796 ($200 per $1,000 
bond); b $43,000 ($200 per $1,000 bond); c $132,000 ($200 per $1,000 
bond); d $270,000 ($180 per $1,000 bond); e $336,825 (3225 per $1,000 
bond, will be paid in cash. x Defaulted interest amounting to $1,860,660 

$180 per $1,000 bond) will be paid at rate of $140 in 6% Pref. stock and 

0 in cash per $1,000 bond. y Defaulted interest amounts to $560,600 
($200 per $1,006 bond) will be paid $150 in 6% Pref. stock and $50 cash 
per $1,600 bond. 

Brooklyn City RR. Co.—The plan as proposed does not include the Brooklyn 
City RR. lines. Provision has been made, however, to make possible their 
inclusion at a later date if satisfactory terms can be agreed upon. 

Brooklyn Queens County & Suburban RR—-The plan also provides that 
the securities of, or claims against, Brooklyn Queens County & Suburban 
RR. which is included in the reorganization, may be excluded if a satis- 
factory adjustment of certain claims by and against Brooklyn City RR. be 
not effected.—V. 116, p. 615, 175. 


Bangor & Aroostook RR.— Definitive Stock Certificates.— 
_ Definitive 7% Preferred stock certificates are now ready to be issued 
in exchange fer eutestanding temporary certificates at the Central Union 
Trust Oo., Y., amd the Old Colony Trust Co., Boston. (For offering 
of Preferred steck see V. 115, p. 1428).—V. 116, p. 175. 


Boston & Maine RR.—Consolidation Only Solution.— 

President James H. Hustis in an address before the Chamber of Com- 
merce at Concerd, N. H., stated that consolidation offers the only perma- 
nent solution under the provisions of the Transportation Act for tne prob- 
lems of the B. & M.read. Sentimental considerations aside, he thought 
the consolidation mest advisable would be with some system outside New 
England. As yet, however, the management and directors have had no 
negotiations, and have not committed themselves for or against any plan 
of consolidatien. 

President Hustis said that until a satisfactory plan was developed (re- 
marking parentheticaliy that so far as the Boston & Maine was concrened 
no consolidation should take place in the immediate future). the road should 
pe given an opportunity to demonstrate its value under the new conditions 
created by the Transportation Act. ‘‘The management betieves that 
regardiess of the ultimate disposition of the property it has latent earning 
power much greater than has been indicated under the abnormal! conditions 
of recent vears,”’ he said.—V. 115, p. 2476. 


Canadian National Rys._—Amalgamation of Grand Trunk. 

Oo-ordination of the Canadian National and Grand Trunk Raiiway sys- 
tems has been carried out, according to announcement made lel. 1 by 
Prime Minister Mackenzie King. The voting capitai stock of the Grand 
Trunk Ry. Co. of Canada, amounting to $37,073,492. being now held by 
the Minister of Finance in trust for his Majesty, in the right of the Dominion 
of Canada, has been transferred to make the amalgamation of the system 
complete. 

An Order-in-Council dated Jan. 30 provides for the necessary transfer of 
stock. The directors of the Canadian National Ry. are authorized by the 
order to take all necessary steps to complete the amalgamation and to ae 
the same into effect. The Canadian National Ry. as constituted by suc 
amalgamation is to have a capital stock of $180,424,327 and one share is 
to be issued for the whole of this amount, subsequently to be divisible into 
any number of shares of lesser denominations as may be requested from 
time to time by the Minister of Finance. ‘The Minister of Finance will be 
registered on the books of the amalgamated company as the holder of this 
share of stock in trust for his Majesty. 

Tne Grand Trunk as a sepirate system no longer exists. There is only 
one national railway system; only one head office: only one managementand 
only one board of control. 

he total miieage of the system is given as 22.646 miles, valued at 
$1,892,577 ,.750.—-V. 116, p. 409. 


Central Pacific Ry.—WJLeuse by Southern Pacific Allowed 
by Inter-State Commerce Commission.— 

See under “Current Events"’ above.—V. 116, p. 294. 

Central RR. of N. J.—Decision Reserved.— 

Judge Oharles F. Lynch in the injunction proceedings brought by Newark 


to prevent the yom from construcitng a new bridge over Newark Bay 
from Bayonne to Elizabeth has reserved decision.—V. 116, p. 74. 


Charlottesville & Albemarle Ry.—Annual Report.— 

Calendar Yoars— 1922. 1921. 1920. 1919. 
259,955 $236,557 $198,229 $153,011 
125,316 $119,162 $110,754 $79,161 
36,0°2 37,634 35,499 33,115 

8,589 8,589 8,589 


$71,172 $43,387 
6 634 


’ 
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pot eet DO TOD 
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$118,928 
215,000 
660 .000 
10,337 ,000 
1,500,000 


8 555 


-- $90,038 





Balance, surplus_-..__._.__- 
Miscellaneous Mmcome 


Total income ____. 
Depreciation 
Income tax 








$72,598 
20,000 
10,500 
$42,098 $24,021 

Hedges have been elected directors.—V. 


"$44,021 
000 





Net surplus 


J. L. Newcomb, and H. 8 
116, p. 175. 


Chicago Peoria & St. Louis RR. Proposed Plan.— 

In a petition to the I1.-8. ©. Commission, James B. Searcy, Assistant 
Attorney-Generat of Illinois, proposes to place the road under the direction 
of W. ©. Hurst as General Manager and receiver and has submitted a plan 
whereby, he says, a saving of $500,000 may be effected annually through 
the abandonment of all passenger trains, conservation of equipment and in 
pay-roll expenses in maintenance and operating departments, elimination of 
attorneys’ and receivers’ salaries and taxation of the road on basis of 
$2,000,000 valuation instead of the present valuation.—V. 116. p. 409. 


Chicago Rock Isl. & Pacific RR.— Would Acquire Line. 
The company has applied to the I.-S. C. Commission for authority to 
acquire by purchase the line of the Rock Island & Oklahoma, which it now 
tes, and to issue against the purchase $452,000 Ist & Ref. Mtge. 4% 


gold bond Theli f h 
nds. 6 line runs trom C hatt: ¢ rt “lle . FS ‘ 
—-V. 116, p. 409. attanooga to Grandville, Okla., 15 miles. 


Chicago Surface Lines.—New Officer.— 


G. A. Richardson of Philadelphia has b . 
charge of operations.—V. 115. 1631. aS been elected Vice-President in 


Coney Island & Brooklyn RR.— Proposed Reora. Plar 
. ° ..-= 
See Brooklyn Rapid Transit Co. above.—vV. 14. p. i650. y . 


Connecticut Co.—Favor Return to Stockholders.— 

The Railroads Committee of the Connecticut Genergl Assembly has 
prepares a resolution which if passed would place the Connecticut Legis- 
ture on record as favoring the return of the company to its owners and 
discharge of the Federal Trustees who are now in charge of the road. By 
the Federal decree dividing up the ‘New Haven" road property, the Con- 
necticut Oo.’s affairs have been administered by five Trustees. The 
meacaeen peovises for an investigation by the Railroads Committee and 
the Committee is authorized to subpoena witnesses or documents and to 
Pe wg eyed begd ee hme Toh penalties as it sees fit for persons 
oned, e Committee will recpo ‘ - 

mendations to the General Assembly. ——V. 116, p. 409. " hherne 
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Denver & Northwestern Ry.—Stockholders’ Committee. 
See Denver Tramways Co. below.—yV. 101, p. 1188. 


Denver Tramway Co.—Protective Committees Formed.— 
The noteholders have formed a protective committee to look after their 
interests. Holders are asked to deposit their notes with the Bank of 
America, New York, and the Denver National Bank, depositaries. The 
committee representing the noteholders consists of George ©. Clark Jr., 
Chairman, E. W. Clark, J. Cunliffe Bullock and C. M. Olark. 
The stockholders of both the Denver & Northwestern Railway and the 
Denver Tramway have also formed a protective committee, consisting of 
. M. Perry, Chairman; W. N. W. Blayney, Hume Lewis, C. R. Martin 
and Henry . Bull, with the International Trust Co., Denver, the Lllinois 
Trust & Savings Bank, Chicago, and the Industrial Trust Co., Providence, 
R.1I., depositaries. Robert M. Perry, Sec., P. O. Box 838, Denver, Colo.., 
one ee Lewis, counsel, Equitable Bldg., Denver, Oolo.—V. 
» Dp. v3. 


Detroit Toledo & Ironton RR.—T7o Eramine Ford.— 

In a decision handed down by Justice Gavegan in the New York Supreme 
Court, Henry Ford has been ordered to stand examination by a com- 
mission in regard to the affairs of the Detroit Toledo & Ironton, of which 
road heis President. The decision was given in favor of Leon Tanenbaum, 
a Small stockholder, who is seeking to obtain a permanent injunction to 
restrain the execution of a lease of the railroad properties.—V. 116, p. 75. 


Detroit United Ry.—Officers—Annual Meeting Date.— 

At the annual meeting Feb. 6 the directors elected officers as follows: 
Pres., Elliott G. Stevenson; Ist V-.Pres., Charles Laurendeau; V.-Pres. & 
Gen. Mer., of Operation and Maintenance, E. J. Burdick; Treas., A. A. 
Gingras; Sec., A. E. Peters. 

e date of holding the annual meeting has been changed from the first 
pweeeay in February to the third Tuesday in March to provide a longer 
interval for os statistical information not immediately obtainable at 

year. 
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the end of the 
See also annual report for calendar year 1922, published in last week's 
‘“‘Chronicle.’’—V. 116. p. 610. 


Erie RR.—Eztension of Bonds.—President F. D. Under- 
wood, in a notice to the holders of the $4,617,000 New 
York & Erie RR. 3d Mtge. Extended bonds, due Mareh 
1 (sce advertising pages), says: 


The company offers, subject to the authorization thereof by the I.-S. 
©. Commission, to extend the above bonds so that they shall mature 
March 1 1933 at interest at the rate of 4%% per annum payable Mareh 
1 and Sept. 1 subject to prior redemption, as a whole only at 105% and 
interest, both principal and interest to be payable at the office of the 
company, New York, in U. 8. gold coin of the present standard of weight 
and fineness, the present lien of the mortgage indenture securing such 
bonds to remain unimpaired. 

The company has agreed with Drexel & Co. and White, Weld & Co. 
to provide them with funds for the payment to the holders of the bonds 
of the sum of $42 50 for each $1,000 of bonds so extended. 


Terms of Extension.—Drexel & Co. and White, Weld & 
Co., referring to the extension, say: 

The extension privilege applies only to such holders of bonds as shall 
deposit the same with us at our respective offices, on or before Feb. 25 
1923. At the time of receiving such deposit, the coupon due March |] 
Se = be cashed by us if presented with the proper income-tax cer- 
tificate. 

The company has agreed to provide us with funds to make payment 
to the holders of bonds deposited for extension of the sum of $42 50 for 
each $1,000 of bonds, payment to be made omy upon presentation to us 
of the temporary receipt on or after Feb. 28 1923, for the notation thereon 
of such payment. The investment yield of the extended bonds will this 
be about 5.05% per annum. 

On March 1 1923, or at any time prior thereto, we will buy, at our office, 
at par and interest, the bonds of holders who do not desire to avail them- 
selves of the above agp og gt of extension. This offer is made subject 
to e i.e by the I.-S. C. Commission of the proposed extension. 
—V. 116, p. 515. 


Federal Light & Traction Co.—FEarnings .— 


Results for December and 12 Months ending Dec. 31. 
1922— Dec .—1921. 1922—12 Mos.—1921. 

$495,450 $453,406 $5.012,490 $4,845,123 
302,212 272.766 3.284.150 3,339,972 


$193,238 $180,640 $1,.728.340 $1,505,151 
62,490 55,356 681,039 662,295 
Net income _. $139.748 $125,284 047 301 $842 856 
Central Arkansas Ry. & Light Corp. division. 85.522 84 ,000 
Springfield Ry. & Light Co. division pole 54,113 
Federal Light & Traction Preferred dividends — _- 250.500 


Balance _. | , Dad alaieiepenilinis $657 .166 9706 325 

Note.—The Willapa Electric Co. was acquired as of Nov. 1 1922, its earn- 
ings are included for Nov. and Dec. 1922 and for Nov. and Dec. 1921 for 
comparative purposes only.—V. 115, p. 2477. 


Georgia Florida & Alabama Ry.—Successor Company.— 
See Muscle Shoals Birmingham & Pensacola Ry. below.—V. 115, p. 2158. 


Grand Trunk Ry. of Can.—Amalgamation Complete.— 
See Canadian National Rys. above.—V. 115, p. 2905. 


Illinois Central RR.—/ mprovements—Lease, &c. 

The company plans to expend $45,500 000 in 1923 on improvements and 
extensions of its facilities. "The expansion program consists of new equip- 
ment costing $18,500,000, which is now being ordered, and the construction 
of roadway improvements that will cost $27,000,000, work on which will 
commence immediately. New equipment will include 50 locomotives. 
4,000 open-top cars, 1,500 box cars, 500 automobile cars, 60 all-steel 
passenger and baggage cars, 5 dining cars and 125 caboose Cars. 

The I.-S. C. Commission has conditionally approved the acquisition 
by the company of control of the Chic:go Memphis & Gulf RR. by lease. 
The former already controls the latter through stock ownership. 

This company has applied to the I.-S. C. Commission for authority 
to execute a contract between the Paducah & Illinois, the Nashville Chat- 
tanooga & St. Louis, the Union Trust Co. of Chicago and the Illinois 
Central, under which it agrees to reimburse the N. ©. & St. L., and the 
C. B. & Q. for a portion of the amounts they may be obligated to pay on 
account of their guaranty of the Paducah & Illinois Ist Mtge. nds. 
The Illinois Central proposed to acquire one-third interest in the stock 
of the railroad in order to obtain the use of its bridge over the Ohio River 
by acquiring 16 2-3 shares of stock each from the N. C. & St. L. and the 
Cc. B. & Q., which will be assigned to the Union Trust Co. of Chicago 
as trustee.—V. 116, p. 76. 


Kansas City Mexico & Orient Ry.—Suggest Plans.— 

Under resolutions introduced by Senator Sheppard and Representative 
Hudspeth of Texas, the payment of the $2,500,000 debt owed the Govern- 
ment by the road would be postponed for 20 years provided the road is 
purchased at receiver's sale by persons who will guarantee adequate opera- 
tion for a period of 10 years. The resolutions also would authorize the 
I.-S. C. Commission to suspend al] transportation regulations in dealing 
with the road, in order to prevent its abandonment. 

. T. Kemper, receiver, has filed a petition in the Federal Court at 
Wichita, Kan., asking a restraining order against the Atchison, which is 
constructing a cut-off between Cottonwood Falls, Kan., and Eldorado. 
The petition alleges that the Santa Fe line follows the right-of-way of the 
Orient so closely as to render the latter’s property valueless.—V. 116, p. 515. 


Louisville & Nashville RR.—Equip. Trusts Authorized.— 
The 1.-S. ©. Commission on Feb. 9 authorized the company to issue 
$6,300,000 4%% Equipment Trust Certificates, Series “E,”’’ to be issued 
by the United States Trust Co., New York, under an equipment trust agree- 
ment dated Dec. 1 1922, and sold to J. P. Morgan & Co. at not less than 96. 
The certificates will be secured on 30 class J-3 light Mikado freight loco- 
motives, 12 class J-+ heavy Mikado freight locomotives, 8 class K-5 Pacific 
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type passenger locomotives, 1,000 steel underframe box cars and 2,000 
55-ton steel hopper cars. costing a total of $7,951,115. 

The company will exchange the temporary Ist & Ref. Mtge. 5%% gold 
bonds, Series ‘‘A,’” for definitive bonds on and after Feb. 20 at its office, 
‘1 Broadway, N. Y. City.°~% 


- 


Final Guaranty Payment.— 


The I.-S. C. Commission has certified to the Secretary of the Treasury 
the payment of $2,181,061 to the company as final payment under the 
§ months’ guarantee provision of the Transportation Act. Total payment 
under this provision to the company aggregates $8,931 ,061.—V.116, p. 410. 


Mexico Tramways Co.—ZJnterest.— 

On and after March 1 coupon No. 20, dated Sept. 1 1916, detached from 
the Gen. Consol. Ist Mtge. 50-Year 5% gold bonds, will be paid at the 
Bank of Montreal, Toronto, Montreal or London, England, or at the 
agency < the ar oS nome real, New York, N. Y., at the holder’s option. 
— 9, D. 2577, 869. 


Michigan United Railways Co.—Plan Declared Operative. 

The reorganization committee (G. R. Cottrelle, Chairman) in a notice 
Feb. 1 1923. to the holders of the several securities announced that the 
plan of reorganization (V. 115, p. 2684) has been declared operative. 

The time within which depositors of First & Ref. Mtge. Bonds deposited 
with the protective committee might withdraw, has expired. The reor- 
ganization cemmittee has now deposited with it approximately 90% of the 
outstanding bonds and a large amount of the outstanding capital stock and 
debentures. 

The committee will now move to acquire the property at receiver's sale, 
or otherwise, for the benefit of its depositors, as provided in the pian. 
While the time fixed by the plan within which deposits of bonds, debentures 
and stock mignt be made with the reorganization committee has expired, 
the committee is stili affording to those who have not deposited and who 
» <a to avail themselves of the benefits of the plan an opportunity to make 

eposits. 
na circular to the holders of income debentures and preferred capital 
stock of Michigan United Railways Co., the committee savs that it has been 
advised of the contents of a circular letter and so-called summary of its plan, 
addressed to debenture holders, dated Jan. 25 1923, and signed by Myron 
W. Mills, James R. Elliott and A. D. Bennett, who solicit the support of 
the debenture-holders for the purpose of contesting the plan. he com- 
mittee also understands that a similar effort is being made to enlist the 
support of the non-depositing holders of preferred stock:for the same 
purpose. 
he reorganization committee states that it will welcome any act that will 
provide an additional test of the equity and soundness of the plan and has 
no desire either to impede Mr. Mills and his associates in making any sug- 
gestion or offer that will improve the equity of the plan. 

As a means to an end a rec.iver has been appointed. The receiver, 
however, was appoirted at the instance of the trustee for the bondholders 
who are foreciosing under the mortgage. The receiver was recommended 
Fd the bondholders’ committee, not the Commonwealth Power, Ry. & Light 

0. 

Arrangements have been made with the Commonwealth Power, Ry. & 
Light Co. to underwrite this plan. These arrangements, however, were not 
completed until after Myron W. Mills and James R. Elliott failed to con- 
tribute to the underwriting offered to them for themselves and the debenture 
and preferred stock holders. Compare V. 115, p. 2684. 


Milwaukee Electric Railway & Light Co.—Listing.— 

The New York Stock Exchange has authorized the listing of Ref. & 
Ist Mtge. gold bonds, 5% , Ser. *'B.’’ due June 1] 1961, in denom. of $100, 
interchangeable for Series ‘‘B’’ bonds of the denom. of $1,000, $500 already 
listed.—V. 116. p. 616. 


Missouri Kansas & Texas Ry.—Sale Confirmed.—The 
receivership sale of the lines north of Texas was confirmed in 
the Federal District Court at St. Louis Feb. 9. The lines 
were sold to the reorganization committee at Colbert, Okla., 
Dee. 13 for $28,000,000. 


The Court decided that the unsecured creditors of the road, reorganized 
as the Missouri-Kansas-Texas, sbould receive 23.6% of their claims, with 
interest from Sept. 1915, which would bring the sum to about 36%. 

The 1.-S. C. Commission on Feb. 9 authorized the Missouri-Kansas- 
Texas RR. Co. of Texas to acquire the lines of the former Missouri Kansas 
& Texas Ry. of Texas and to issue $51,260,650 Gen. Mtge. bonds, Series A, 
and $1,400,000 Common stock (par $100).-—-V. 116, p. 616. 


Mobile & Ohio RR.—Fquip. Trusts Sold.—Clark, 
Dodge & Co., New York, have so!d at prices to yield from 
5% to 5.20%, according to maturity, $1,600,000 Equip. 
5% Gold bonds, Series ‘‘L’’ (see advertising pages). 


Dated Mar. 1 1923. Due $54,000 semi-annually from Sept. 1 1923 to 
Mar. 1 1928 inecl., and 353.000 semi-annually from Sept. 1 1928 to Mar. 1 
1938 incl. Int. payable M. & 8. at office of Central Union Trust Co., 
New York, trustee. Denom. $1,000. 

These bonds are to be issued in pirt payment for standard railroad equip- 
ment consisting of: 10 Mikado type locomotives and tenders, 3 Pacific type 
locomotives and tenders; 400 40-ton 36-ft. box cars; 200 50-ton compositdé 
hopper-bottom coal cars: 100 40-ton stock cars; 2 passenger coaches; 1 ex- 
press car; 1 baggage mail car. The total cost of this equipment is to be 
about $2,.041.800, of which about $441,800, or 21.6%, is to be paid in cash. 


The preliminary income account for 1922 is given under 
‘‘Reports’’ above.—V. 116, p. 410. 


Montreal Tramways Co.—Resignation.— 
> ae 1 + forza recently resigned as Vice-President and a director.—V. 
. : 


Muscle Shoals Birmingham & Pensacola Ry.— 

This company has applied to the I.-S. C. Commission for authority to 
issue $2 500.000 of te &3 000.000 mortgage bonds and $1 .500,.000 income 
bonds for the wv) mt of taking over the property of the Georgia Florida 
& Alabama RE. (V. 115. p. 2158) and building some additional lines which 
will give lines from Pensacola, Fla., to a point near Muscle Shoals, with a 
branch line between Gateswood Jct. and Gateswood,. Ala., and between 
Pensacola and the U.S. Naval Air Reservation, a total distance of 354 miles. 
See V. 114, p. 1891. 


Nassau Electric RR.—Proposed Reorganization Plan.— 
See Brooklyn Rapid Transit Co. above.—vV. 114, p. 1534. 


New York Chicago & St. Louis RR.—Consolidation Plan. 

The plan for the consolidation dated Dec. 28 for (1) the New York Chi- 
cago & St. Louis RR., (2) Chicago & State Line RR., (3) Lake Erie & 
Western RR., (4) Fort Wayne Cincinnati & Louisville RR. and (5) Toledo 
St. Louis & Western RR. provides that these roads be consolidated into a 
single corporation to be known as “The New York Chicago & St. Louis 
RR.,'’ to be incorporated under the laws of Illinois, Indiana, New York, 
Ohio & Pennsylvania. Application for authority to consolidate the roads 
is now pending before the I.-S. C. Commissions. 

The stockholders of the above roads will vote on the consolidation on 
March 12, 13, 14, 15 and 16 in the order named. 

Digest of Consolidation Plan Dated Dec. 28 1922. 

The unification of operation and ownership of the properties of these 
cempanies will make possible economies in operation and general adminis- 
tration, and will enable them to compete more effectively with the larger 
systems serving the same territory and to give improved service to the 

ublic. 

. The consolidated company will operate 1,695 miles of road, its main lines 
extending from Buffalo through Cleveland to the three Mid-Western 

teways at Chicago, Peoria and St. Louis. Its lines will also reach 
Pt. Wayne, Indianapolis and the important Lake ports of Sandusky and 
Toledo and the company will own half the capital stock of the Detroit & 
Toledo Shore Line Ry., connecting Toledo with Detroit. 

Capitalization of Consolidated Company. ; Ps: 

It is proposed that the consclidated company shall authorize initially 
$105,500 000 of capital stock, corresponding to the sum of the now au- 
thorized capital stocks of the constituent companies, of which there shall be 
presently issued $78.967,900, corresponding to the sum of the stecks now 








issued by the constituent companies. Of the total amount of capital stock 
initially to be authorized $45,880,000 will be Cumulative Preferred stock 
and $59,620,000 will be Common stock. Of the total amount of capital 
stock presently to be issued $32,720,000 is to be 6% Cumulative Preferred 
stock and $46,247,900 is to be Common stock. 
What the Stockholders of Constituent Cos. Will Receive (See Table Below). 

Stockholders of constituent companies will receive, under the plan, 
in stock of the consolidated company, par for par of their shares of stocks 
of the constituent companies and will retain: 

1) For each 100 shares of Ist or 2d Pref. stock of New York Chicago 
& St. Louis RR., 100 shares of Preferred stock: 

(2) For each 100 shares of Common stock of New Yerk Chicago & St. 
Louis RR., 100 shares of Common stock; 

(3) For each 100 shares of Preferred stock of Lake Erie & Western RR., 
50 shares of Pref. stock and 40 shares of Common stock; 

(4) For each 100 shares of Common stock of Lake Erie & Western RR., 
45 shares of Common stock: 

(5) For each 100 shares of Pref. stock of Toledo St. Louis & Western 
RR., 65 shares of Preferred stock: and 

(6) For each 100 shares of Common stock of Toledo St. Louis & Western 
RR., 80 shares of Common stock. 


Plan for Exchange and Disposition of Capital Stock. 





Balance Contributed te 
~—Stockholders Will Receive— ——Consol. Co, Treas,.—— 
Eztsting Stock— Issued. Preferred. Common. Preferred. Common. 
ie CO Mee ckee, BEG. BOLT eeee GEUGERen —«-soecaccece. ecouncse > ednossne 
Eacb $100 100% 
do 2d Pref... . LAA Bae: écaeecdan . eaetedue +) sane 
Each $100 100% 
do Common.... 14,000,000cC -....._.. SEES 6 §©6—kabdeee.: sees 
Each $100 100% 

C.& State L. Ist Pf_  ( saga iho See. aanebee 
do 2d Pref_._.-. 550,000 cadebata... somanhien GaeeGee: «ssnsaoa 
do Common... 700,000 ii Aas, ~ Fy ee eR Tl ae a$700,000 

Lake Erie & W. Pref. 11,840,000 5,920,000 4,736,000 ____... b1,184,000 

Each $100 50% 40% 10% 

a | ee Sa §6=— ‘ddudwowe b6 512,000 

Each $100 45% 55% 

ae Ve on oe Ce. See Cen, oO Be ee PP ee a3 787,900 

Tol. St.L.& W. Pref. 10,000,000c 6,500,000 —_._____- Seen § supeibwes 
Each $100 65% 35% 

do Common._.. 10,000,000cC -.-..._- Ree - eescéoen b2,000,000 

Each $100 80% 20% 

cere $78,967,900 $28,420,000 $32,064,000 $4,300,000 $14,183,900 





a The entire capital stocks of the Chicago & State Line RR. and of Ft. Wayne 
Cin. & Louisville RR. are owned respectively by the New York Chicago & St. Louls 
RR. and the Lake Erie & Western RR. and the stocks issued will be held by the con- 
solidated company as fully paid up treasury stock, the proceeds to be used for any 
lawful corporate purposes. b This balance representing the difference between the 
stock of the consolidated company issued par for par for the stock of the constituent 
companies and the stock. of the consolidated company retained by stockholders of 
constituent companies as above shall be contributed by the respective stockholders 
to the consolidated company to be held in its treasury or disposed of as fully paid 
treasury stock. (c) The amount of stock issued by New York Chicago & 8t. Louis 
RR. includes $2,100 Ist Pref., $200 2d Pref. and $10,400 Common held in the com- 
pany’s own treasury and the amount of stock issued by Toledo St. Louis & Western 
RR. includes $42,660 Pref. and $4,570 Common stock held in ite own treasury. 
These relatively small amounts of the stocks of these two companies held in their 
own treasuries are treated the same in this plan as the issued stocks actually out- 
standing in the hands of the public, but the amounts distributable in respect thereof 
will be paid into the treasury of the consolidated company together with the amounts 
distributable in respect of the stocks of Chicago & State Line RR. and of Fort Wayne 
Cincinnati & Louisville RR. which are owned by affiliated companies. 


Listing of Certificates of Deposit for Stocks.— 

The New York Stock Exchange has authorized the listing ef certificates 
of deposit for (1) New York Chicago & St. Louis RR. $4,997,900 Ist Pref. 
stock, $10,999,800 2d Pref. stock and $13,989,600 Commen stock; (2) Lake 
Erie & Western RR. $11,840,000 Pref. stock, and $11,840,000 Common 
stock; and (3) Toledo St. Louis & Western RR. $9,957 340 Pref. steck and 
$9,995,430 Common stock, on official notice of issuance in exchange for 
outstanding respective stocks of the above mentioned companies. 

The certificates of deposit are issued under an agreement dated Jan. 15 
1923, between Oris P. Van Sweringen, John J. Bernet and Walter L. Ross, 
as the committee, and such stockholders of New York Chicago & St. Louis 
RR., Chicago & State Line RR., Lake Erie & Western RR., Fort Wayne 
Cincinnati & Louisville RR. and Toledo St. Louis & Western RR. as may 
become parties thereto. Certificates of deposit are signed by Guaranty 
Trust Co. of New York, Union Trust Co. (Cleveland, O.), er Continental 
& Commercial Trust & Savings Bank (Chicago, I1].) as depositary. 


Stockholders’ Protective Committee Formed.— 

Walter E. Godfrey, attorney for protective committee, 198 Broadway, 
N. Y. City, states that a protective committee has been formed by certain 
Ist and 2d Preferred and Common stockholders of the Nickel] Plate com- 
pany believing they are entitled to a greater return and a more substantial 
equity than is allowed under the proposed plan of consolidation, and that 
they intend to secure for the stockholders more favorable terms, by appli- 
cation to the Inter-State Commerce Commission and (or) t the courts. 
He further states: 

‘‘Under the laws of Ohio, where the New York Chicago & St. Louis RR 
is incorporated, a stockholder refusing to convert his stock into that of the 
consolidated company must be paid the highest market price the stock has 
reached during the past two years before the consolidation can take effect. 
The highest prices during 1922 were, respectiyely, 102 for the Ist Pref., 
93 for the 2d Pref. and 91% for the Common. The present market prices 
of the stock are considerably below these figures. Furthermere, in the 
committee's opinion, the Ist Pref. stock is worth at least $150, the 2d Pref, 
$125 and the Common stock $100 a share, and in an equity action they 
believe these prices could be recovered.”’ ° 


Dividend of 5% Declared on First Preferred Stock.— 

The directors have declared a dividend of 5% on the First Pref. stock, 
ayable Feb. 28 to holders of record Feb. 24. The oompeny in bra? paid 
our quarterly dividends of 14% each on the 1st Pref. stock. (For com- 

plete dividend record from Jan. 1917 to Sept. 1921, see V. 113, p. 1156.) 

The Guaranty Trust Co. of N. Y. announces that it will deliver on and 
after Feb. 19, definitive 2d Equipment Trust 5% Serial gold certificates 
of 1922, in exchange for outstanding trust receipts of the Union Trust Co. 
of Cleveland, O.—V. 116, p. 296. 


New York Consolidated RR.—Proposed Reorg. Plan.— 
See Brooklyn Rapid Transit Co. above.—-V. 112, p. 744. 


New York Municipal Ry. Corp.—Proposed Reorg. Plan. 
See Brooklyn Rapid Transit Co. above.—V. 112, p. 2084. 


New York New Haven & Hartford RR.—Listing— 


The New York Stock Exchange has authorized the listing of $24,823 ,946 
(closed) extended 7% European Loan Debentures of 1907, due April 1 
1925, consisting of $12,706,200 of dollar debentures, par $900, and 62,786,- 
250 francs principal amount of franc debentures, par 450 francs, or of dollar 
parity of $86 85 each. 

The income account for the 10 months ending Olt. 31 1922 shows: Total 
railway operating revenues, $101 ,487,178; total rai way operating expenses, 
$81 ,666 234; net revenue from railway operations, $19,820,943; railway tax 
accruals, $3,852,572; uncollectible railway revenues, $17,238; railway oper- 
ating income, $15,951,131; equipment rents (debit), $1,483,119; joint fa- 
cility rent (net debit), $3,485,913; net railway operating income, $10,982,- 
099: total non-operating income, $5,521,884; gross income, $16,503,984. 
Deduct rent for leased roads, $4,873,740; interest on funded debt, $ 12,580,- 
863; other deductions, $1,972,911; net corporate deficit, $2,923,530.— 
V. 116, p. 616, 410. 


Norfolk & Western Ry.—Lquipment Trust Appltcation.— 
The company has applied to the I.-S. C. Commission for authority to 
arantee the payment of principal and dividends on $8,000,000 44% 
quip. Trust certificates. he certificates will be offered for sale by the 
Virginia Holding Corp. at 95% and the proceeds used in part by it in the 
purchase of 1,000 box cars, 2,000 hopper cars, 12 passenger locomotives 
and 30 freight locomotives which will be leased to the railway company. 
No contracts or other arrangements for the issue and sale of these securities 
have as yet been named .— 6, p. 609, 410, 176. 
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Northern Pacific Ry.—Kquipment Trusts Sold.—J. P. 
Morgan & Co., First National Bank and National City Co. 
have sold privately on a 5% basis for all maturities $4,500,- 
000 1 to 10 year 444% Equip. Trust Ctfs. (See advertising 
pages .) 

First National Bank of New York, trustee (Philadelphia Plan). 
Aug. 15 1922. 
to Aug. 15 1932, both inclusive. Divs. 
City at office of J. P. Morgan & Co. 
State Commerce Commission. 

Certificates were issued to provide for part of the cost of the standard 
new railway equipment, the total cost of which will be approximately 
$6,257,000. The equipment will consist of the following: /0 passenger 
train refrigerator cars, 1,000 automobile box cars, 1,000 freight train 
refrigerator cars and 750 gondola and covertible cars.—V.116,p.609,516. 


Northern Texas Electric Co.—/Fuares.— 

N.A. Dodge, referee in the increased fare hearing, recently recommended 
that the Northern Texas Traction Co. be given the right to charge a /-cent 
street-car fare. The city of Fort Worth, Tex., had sought to have the 
fare reduced to 6 cents.—-V. 112, p. 745. 


Pennsylvania-Ohio Power & Light Co.—Pref. Stock 
Offered.—Eastman, Dillon & Co. and W. C. Langley & Co., 
New York, are offering at 931% and div., to yield about 
7.49%, $1,000,000 7% Cumul. Pref. (a. & d.) stock (see 
advertising pages). 

Issuance.—Authorized by the Ohio P. U. Commission. 

Data from Letter of Vice-President H. A. Clarke, Jan. 31. 

Company.—Owns properties which supply electric power and light, 
within a territory of about 600 sq. miles in Pennsylvania and Ohio midway 
between Pittsburgh and Cleveland, including the city of Youngstown, O., 
serving a population in excess of 300,000. Also owns certain electric 
railway lines directly or through subsidiary companies. 

The growth of the electric light and power business of the properties 
owned or controlled is indicated by an increase in kilowatt-hour output 
from 96,989,498 k.w.h. in 1915 to over 248,000,000 k.w.h. for the 12 
1922, or more than 150% in the last 7 years. 


Dated 


De @ Be, ’ 
Issuance authorized by the Inter- 


months to Dec. 3] 


Combined Earnings of the Properties Now Owned or Controlled, Calendar Years. | 


9?1. 1922. 
$4,989,439 $4,673,998 
2 188,179 2 420.234 


Gross income : 
Operating expenses, taxes and maintenance 
Fixed charges pene 

Balance available for dividends and depreciation reserve $895,736 
Annual Preferred dividend requirement (including this issue) 282,000 

Capitalization Outstanding After Giving Effect to Present Financing. 

tref. stock, 7% Cumul $1,000,000! Underlying Div. 5s $1 85] 000 
Pref. stock, 8% Cumul! 2 650,000 | Ist & Ref. 74s .12,870,200 
(‘ommon stock 6,000 .000 | 10-Year 8% notes a oo 2,841 900 

Purpose .-—Proceeds will be used to reimburse the treasury for expenditures 
made on account of additions, extensions and improvements.—-V. 116, 
p. 411, 296. 


Peoria & Eastern Ry.—Directors Re-clected—Outlook for 
Income Bondholders .— 


At the annua! meeting of the stockholders held in Danville, Il]., Feb. 14, 
A. H. Smith and W. A. Carnegie Ewen were re-elected directors. No 
attempt was made by the minority interests to elect a director. These 
interests, who own and represent 34,0060 shares out of a total of 100,000 
shares of stock outstanding. are understood not to have accepted the pro- 
posal made in 1921 by the Big Four to purchase their stock and the income 
bonds, paying therefor with certain securities. 

The minority interests have asked the officials of the Big Four to issue 
a bond carrying a fixed rate of interest and guaranteed by the Big Four, 
in exchange for the 4% income bonds. So far as can be learned, the Big 
Four management has not come to a decision with respect to this request. 
It is now expected that minority interests will take their proposal to the 
[.-S. C. Commission. No interest has been paid on the income bonds 
since April 1 1913. 

A meeting of the directors of the Peoria & Eastern will be held between 
now and March 1 to determine what if any balance of income for 1922 is 
mt TY to interest on those bonds. (‘‘Financial America’ Feb. 15.) 
—Y 6, p. 516. 


Potomac Public Service Co.—Officers— Directors.— 
At the annual meeting (Feb. 6) of the stockholders of this company, 


formerly the Hagerstown & Frederick Ry., M. F. Riley was elected President | 


succeeding Emory L. Coblentz, who becomes Chairman of the 
(’. F. Flook has been elected a Vice-President. 

The executive committee consists of E. L. Coblentz, M. F. 
Alexander Armstrong, C. F. Flook and Henry Holzapfel. 

Mr. Riley, Ciarence M. Stickell, H. E. Bester, R. J. Funkhauser and 
J. ©, Bryan, Hagerstown, Md.; W. R. Voorhis and W. J. Findlay Jr., 


Board. 


New York, have beer elected directors, succeeding O. B. Coblentz, Charles | 


©. Waters, Alexander Armstrong Jr... Edwin O. Blair. M. E. 
berger, A. R. Warner and F. H. Warfield.—V. 115, p. 2906. 


Richmond Fredericksburg & Potomac RR.—Div., &c. 

The stockholders on Feb. 5 increased the authorized Capital stock from 
$9,500,000 to $15,000,000 and authorized the issuance of dividend obliga- 
tions to the extent of 100° of the amount held by each holder of the guar- 
anteed stock, the Common voting stock and dividend obligations. 
pare V. 116, p. 516, 296. 


Southern Pacific Co.—-Commission Allows Company to 
Retain Control by Lease and Ownership of Central Pacific.— 

See under “Current Events”’ 116, p. 516. 

Springfield (Mo.) Traction Co.— Merger Approved.— 


See Springfield Gas & Electric Co. under ‘‘ Industrials’’ below.—V 
p. 282. 


Steubenville East Liverpool & Beaver Val. Trac. Co.— 

A 20% petition for a special referendum election Feb. 27 on an ordinance 
granting the company a 7-cent city fare, a 10-cent intercity fare and a 1-cent 
transfer, was accepted by the Columbiana County Election Board on Feb. 6. 
A 10% petition to defer the vote until Nov. 6 was filed. 


Stollen- 


above.—vV. 


Under the ordinance, the traction company, which had charge‘ a 5-cent | 


fare for 30 years, agrees to restore street car service which has been sus- 
pended since last May.—V. 116, p. 78. 


Texas & Pacific Ry.—Bill to Authorize Incr. in 
The House on Feb. 5 passed the bill which had previously been passed by 
the Senate, amending the act of incorporation of this road in order to re- 
move the limitation of stock issues to $40,000 a mile and a total of $50 .000.- 
000. The bill would permit it to increase its stock with the permission of 


ay C. Commission to an amount not exceeding $75,000,000.—V. 116. 
p. « : 


Toronto Ry.—Shareholders May Get Par—A ppeal.— 
A price of par or perhaps slightly better is the estimate placed upon the 
rospective return on the stock by the directors, providing the award of 
$11,188,500 stands and no further contingencies arise. A circular has been 
issued to shareholders by Sir William Mackenzie, reviewing the affairs of 
the company and the prospects of holders of stock. The circular reminds 
the shareholders that the award is not necessarily final, and an appeal may 
be taken from it by one or the other of the interested parties or by both, 
and in the result it might be either increased or decreased. Sir William 
refers to a former circular, dated Sept. 22 1921, in which it was pointed out 
that so far as could then be foreseen, after making provision for all of the 
liabilities of the company proper and of its abide companies, there 
would be a balance of $1,008,823, which, added to the amount of the award 
of the arbitrators, would represent approximately the capital value of the 

com aay 8 outstanding shares. The circular continues: 

t the time the above prediction was made, the directors could not fore- 
see the future difficulties to be overcome, which resulted in over a year’s 
further negotiation with the Hydro-Electric Power Commission of Ontario. 
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involving heavy additional expense in the sale of the power and radial in- 
terests and (in order to bring about a successful termination) the abandon- 
ment of certain claims which it had been hoped might have been established. 
These unforeseen contingencies, together with the very prolonged arbitra- 
tion in connection with the taking over by the city of your company’s street 
railway system, extending over the past 17 months, entailing heavy addi- 
tional expense which no one could reasonably anticipate, have caused the 
estimated surplus above mentioned to be seriousiy diminished. Notwith- 
standing this, the directors are glad to be able to state that there will still 
be an available surplus of about $1,000,000 to be added to the amount 
of the street railway award, as the sale of property owned by the company 
other than that taken over by the city under the award, will make good the 


Shrinkage in the estimate referred to. 


‘The directors cannot advise you what the value of the company’s capital 
stock will be until the award is finally cetermined and the company's re- 
maining properties disposed of, but if the award stands and no further un- 
foreseen contingencies arise, it should be worth par and perhaps better. 

‘While as indicated in the circular above referred to, a cash distribution 
by way of return of capital to as large an amount as possible will be made to 
the shareholders immediately after payment of the award, the shareholders 
should remember that the sum of $4,000,000, or roughly $33 for each $100 
share, represented by bonds of the City of Toronto, must remain deposi 
in the hands of a trustee until after July 1 1924, by reason of the outstand- 
ing guarantee by the company of $4,103,200 of bonds of the Toronto Power 
Co. dueon that date. Payment of these bonds was assumed by the Hydro 
Commission as part of the sale agreement, but until they are actually paid 
the deposit referred to must remain. after which final distribution to the 
shareholders will be made as quickly as possible.”’ 


City Objects to Award of $11,118,500.— 

The award of $11,118,500 fixed by the board of arbitrators for the upset 
price of the Toronto Railway Co. to the city of Toronto has been objected 
to by the city as excessive, and preliminary steps have been taken to have 
it set aside. Hearing has been set before the Supreme Court of Ontario 
for Feb. 19.—V. 116, p. 516. 


Tennessee Electric Power Co. & Affil. Cos.—Report.— 


Income Statement for 6 Months ended Dec. 31 1922. 

Gross earnings, $4,140,861: oper. exp. & taxes, $2,305,488; gross 

income __- ERRNO I 
Int., &c., Ry. & Light Co. Pref. stock 

not owned by Tennessee Co_. saree a BFS 85S 264 

Dividend First Preferred stock _. aie a 335,063 

Depreciation - : Ly 398 .792 

. $243,255 


Surplus 


Consolidated Balance Sheet Dec. 31 1922. 
Liabilities. 
First Pref. 7% stock __-. 
1| First Pref. 6% stock __-_. 
1|x Second Pref. stock. -_ _- 
5|'y Common stock 
9 


Assets. 
$6 566,400 
4,081,800 


curities owned $50,090 .¢ 
mS rye 


, 2 
Advs. & misc. invest'ts 152.47 
Special deposits _-_-__- 45,76: 
Cash ___. Vee 476.77 
Acc’ts & notes receivable 651,630 
Materials and supplies. 528 866 
Def'’d & prepaid accounts 68,015 
Unamortized bond dis- 
count and expense | 
Ist 6% Pref. stock held 
in escrow _._ =: 


) - i a a 
Nash. Ry. & Lt. Preferred 
do Common stock __.- 
Funded debt__--_. —_— 
Acc'ts & notes payable_. 

Accrued accounts. ___ ~~ 
301.742: Deferred items 
Operating reserves__. 

555,400! Depreciation reserve 
Contingency reserve 427 ,.024 
Capital surplus ale 94 400 
‘Surplus _____-_- re 1.588 932 

x 2d Pref. stock, 50,000 shares, no par value. y Common stock, 156,000 
shares, of no par value.—V. 115, p. 2687. 


Union Pacific RR.—Relation with Central Pacific Ry. 
Under I.-S. Commerce Commission Decision.— 
See under ‘‘Current Events’’ above.—V. 116. p. 78. 





Total (each side)_____$52.870,681 


U. 8S. Railroad Administration.—Final Settlements.— 

The U.S. Railroad Administration has announced the following final set- 
tlements for the period of Federal control, with the following roads: Chi- 
cago Indianapolis & Louisville, $150,000; Washington Terminal Co., $1, 
Sunset Ry. (paid Director General), $100.000: Houston Belt & Terminal 
Ry. (paid Director-General) , $11,500; New Castle & Ohio River Ry., $3.G600; 
Lime Rock RR., $3.500; Lake Erie & Eastern (paid Director-General), 
$110,000; Dayton Union (paid Director-General), $11.500; Sterling Moun- 
tain. $3,750; Wisconsin & Michigan, $35.000.—V. 115. p. 2906 

Utah Power & Light Co.—Report.— 

(Including Western Colorado Power Co. 

Calendar Years— 
Gross earnings _ _- a 
Oper. exps. and taxes_-_- 


Inter-co. charges eliminated. | 
1921. 1920. 1919. 
$6,746,642 $6,730,848 $5,655,960 
3,592,637 3,599,449 2,869,546 
$3 244,005 
133,135 


_ $7.125.090 
3,612,342 


Ee -—— —_—— + —- —-- 
‘ 


$2,786,414 
112.612 


—-—s>  -—— 


Net earnings. 


.--- $3,012,748 
Other income ‘ 


203,761 


Tota! income $3,716,509 
Interest on bonds : 1.574.919 
Other interest, &c_____~- 288 854 
Divs. on Pref. stock 786,402 


Bal. for 2d Pf. divs., &c- 
—V.116, p. 78. 


United Power & Transportation Co.—Earnings.— 
Calendar Years— 1922. 921. 1920. 1919. 
Inc. fromstk., bonds, &ce $560,189 $509 527 $564,019 
General exp. & taxes 33,202 26 682 29 342 
Interest payments 247 656 252,140 252,140 
aa SEE 278.875 280,312 

Balance, surplus__-_--- $456 $70: $2,225 
—V.116, p. 517; V. 114, p. 628. 


Virginia Railway & Power Co.—Fare Petition.— 

The company has applied to the Virginia Corporation Commission for 
authority to increase car fares to 7 cents in territory served by the Norfolk 
Division of the company. The Commission fixed March 14 as the date for 
a hearing. The proposed increase calls for a 7-cent cash fare, or 4 tokens 
for 25 cents, in each zone or any part thereof as now established. Uniform 
transfers would be allowed, as now, and school tickets would continue to 
sell for 2% cents apiece.—V. 115, p. 2906. 


West Penn Co. (& Subsidiaries).—-/ncome Statement.— 

12 Months ending Dec. 31— 1922. 1921 oie 
Operating revenues tthe ites $17,323,089 $14,189,777 
Operating expenses, taxes and depreciation 11,858,045 10,244,677 
. 3 45,1 
66,1 
$4,511,257 

2,438,561 


$2 899.026 
1.178.300 

490 520 

500 575,456 

$982 599 


—E 


$1,066,334 


$998,178 


$654,750 





2 
5,465,045 $3,9 
635,216 5 


Net operating revenue 


00 
Non-operating income 58 





. $6,103,261 
3,377 345 
982.331 608,185 


Net income_ - ...---------. $1,743,087 $1,464,508 
Note.—Monongahela Power & Ry. Co. included from J uly 11922. _ Fig- 
ures for 1922 are subject to annual audit now in progress.—V. 116, p. 296. 


Washington Baltimore & Annapolis Electric RR.— 
Sub. Co. Changes Name and Proposes to Issue Bonds. 


The Maryland P. U. Commission has authorized the Annapolis Public 
Utilities Co., a subsidiary, to change its name to the Severn Light & Power 
Co. 

The Commission has also authorized the new company (a) to issue 39,721 
shares of Common stock of no par value, in exchange for the outstanding 
1,727 shares of Common stock of the Annapolis Public Utilities Co., par 
$100, the basis of exchange to be 23 shares of no par value stock for one share 
of the par value stock: and (b) to issue $700,000 6° 25-Year bonds (of a total 
authorized issue of $2,000,000). These bonds are to be used to retire at 


Gross income fs 


Pref. divs. of subsidiaries & mincrity interests - - - 
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105 the $179,500 bonds of the old Annapolis Gas & Electric Co., to pay off 
a debt to the Washington Baltimore & Annapolis of $384,000, to acquire 
new properties and to provide working capital.—V. 114, p. 2014. 


West Penn Rys.—T7o Increase Indebtedness.— 
The stockholders will vote Feb. 28 on increasing the indebtedness of the 
company from nothing to $50,000,000.—V. 115, p. 2048. 








INDUSTRIAL AND MISCELLANEOUS. 


The following brief items touch the most important devel- 
opments in the industrial world during the past week, to- 
gether with a summary of similar news published in full 
detail in last week’s “Chronicle” either under ‘Editorial 
Comment”’ or “Current Events and Discussions.”’ 


Steel and Iron Production, Prices, &c. 

The “Iron Age’’ Feb. 15 said in substance: 

Prices.—‘‘Indications are that a double standard of prices, like that of 
1920, may obtain. It is already apparent in plates and wire nails. Pur- 
chases at to-day’s minimum commonly carry no promise of definite delivery, 
and while the attitude of the larger producers is against two sets of prices, 
buying pressure is encouraging a higher level when mill space allows for 
early shipments. 

‘There is reason to believe that large regular buyers have lately obtained 
protection for the second quarter at a 2.15c., Pittsburgh, basis, for steel 
bars. This is significant in the light of the usual $1 a ton concession on 
attractive mill business. 

‘The week’s advances include $3 a ton in black and galvanized sheets, 
$1 in blue annealed sheets, $2 a ton in plain wire and wire nails by the 
Steel Corporation and as high as $4 in wire and $6 in nails by some other 
makers. Nails promise to be strong at $2 80 a keg, seeing that this is 
only 15c. more than the plain wire cost and the keg itself costs lfc. A 
general advance of $3 a ton to 2.90c. has been made in hot-rolled strip 
steel; a $5 advance has been made in cold rolled strip, and light and narrow 
hoops are quoted at 3.50c., or $5 up. 

‘“‘More is heard of buyers trying for heavy bookings, with the mills 
accepting only a portion of the offerings, thus to prevent overbuying. 
Jobbers are finding much coming their way that would ordinarily go to the 
mills, and their prices in the face of depleted stocks are strengthening. 

‘*Prices of furnace coke have dectined | only slightly and the coke situation 
promises to have less influence on pig iron than was expected? 

“Buying has been active in New York, Cleveland and other centres, 
and steel making grades have advanced 50c. in the Mahoning Valley. 
the South $24 50, Birmingham, was the lowest price recently made and 
$25 is generally quoted. Leading merchants at Chicago have marked up 
prices 50c., but the new schedule has not been established. Stocks in the 
South were reduced 22,000 tons last month, although the production 
record was the greatest for any month since 1917. 

Output .—*‘Operations will shortly be increased by the blowing in of 3 
. blast furnaces, perhaps more, by the Carnegie Steel Co., and the 2 Youngs- 

town steel companies are making ready to start each another furnace. 
Inadequate coke deliveries are interfering with expansion in Chicago. 
There it is feared the withdrawal of labor in the spring will counterbalance 
the betterment of transportation and increase in production is as yet 
doubtful. 

“January's indicated steel ingot production was close to 140,000 tons a 
day, 8'4% better than December (compared with less than 5% increase 
in pig iron), a rate of about 43,500,000 tons per annum, exclusive of steel 
castings, and representing an operation of about 84% of the country’s 
capacity. 

“Oil tank awards of the week called for 16,300 tons. For a building in 
Philadelphia, 6,000 tons of structural steel was closed, and fresh inquiries 
included 7,500 tons for the Inland Steel Co., for an open-hearth plant 
addition and a mill for merchant bars and strip steel, and 10,000 tons for 
the Commonwealth Edison Co. in Chicago. 

‘‘Motor truck manufacturers are reaching a large production basis. 
The Ford Motor Co. has ordered 25,000,000 hexagon nuts in Cleveland 
and is closing for second quarter needs with regular sources of supply of 
peste. _ To maintain schedules, a premium of $15 a ton has been paid on 
sheets.”’ 

Coal Production, Prices, &c. 

™ United State Geological Survey Feb. 10 1923 estimated production 
aS ToHuows: 

‘Present estimates of soft coal production in the week ended Feb. 3, 
indicate a total output, including coal shipped, mine fuel, local sales, and 
coal coked, amounting to 10,587,000 net tons. Revised estimates for the 
week before show 10,985,000 tons. Instead of nearly uniform rate of 
production at about 11,000,000 tons a week as indicated by early returns, 
there is now indicated a gradual decline in the production since the begin. 
ning of the year. 

‘Tae production of anthracite also declined slightly in the week ended 
Feb. 3. The total output including mine fuel, local sales, and dredge and 
washery output, is estimated at 2.056.000 net tons on the basis of 39,321 
cars loaded as reported by the principal anthracite carriers. Early returns 
from the railroads on loadings this week (Feb. 5-10) indicate a somewhat 
smalier output, probably a little less than 2,000,000 tons.”’ 


Estimated United States Production in Net Tons. 
——-—-—-] 933-——_- — -_ —-_-_— ] 922--______—- 
Week. Cal yr .todate. Week. Cal.yr.to date 
ne 10,925,000 33,135,000 8.782.000 24,544,000 
ea 11,985,000 : 


Bituminous 
Jan. 20 


Jan. 27. 45,120,000 











4 in many cases. Boston ‘‘News Bureau” Feb. 15 
= | 








159,000 | 


9.615.000 34,1! 
I nt 10,587,000 56,707,000 9.714.000 43,873,000 
Anthracite— 
gs Pe 2? 010,000 5.848.600 1.443 ,000 4.328 000 
cS ASS 2.119.000 7.967 .000 1.607 .000 5 935,000 
2 PA aa 2.056.000 10.023.000 1.811.000 7,746,000 | 
Beehire Coke— | 
* 4 whip ge 3°28 N00 960.000 115,000 342,000 | 
eR ere ges 343.000 1.303.000 113,000 455,000 | 
i ER eo gt 345.000 1,648,000 122,000 577 .OO0 


The ‘‘Coal Trade Journal’ Feb. 14 reviewed market conditions as follows: 

“The collapse in buying interest in the bituminous trade, foreshadowed 
by the indifference displayed by industrial consumers as soon as the strike 
menace was out of the way, is now being felt in production as well as in 
prices. Although the tonnage for the calendar year to date is ahead of that 
for the corresponding period a year ago, the declining rate of production 
is not auspicious. 

“Spot quotations showed marked decreases last week. 
prices for the week ended Feb. 3, changes were shown in 74.3% of the 
figures. Of the changes, however, 87.1% represented reductions ranging 
from 5 cents to $1 per ton and averaging 36.9 cents. The advance ranged 
between 5 and 50 cents and averaged 21.5 cents per ton. The straight 


Compared with 





average minimum on all the bituminous coals listed below was $3 O01, as | 


compared with $3 43 the week preceding; the maximum dropped from 
$404 to $385. A year ago the average minimum was $1 99; the maxi- 
mum, $2 34. 

‘‘Demand is at its lowest in the States west of the Mississippi River; 
at points further east, particularly east of Illinois and Indiana, the ‘no 
market’ losses have been practically negligible, but losses in that direction 
are increasing as traffic conditions improve. Even where transportation 


disabilities are at the worst, as in the central Pennsylvania region, prices | 


are falling. 
position. 
‘‘Generally speaking there has been no change in the anthracite market 
conditions. New England and New York kee a their clamor against 
the shipment of hard coal to Canada and the Inter-State Commerce 
Commission starts an investigation into the anthracite transportation 
situation to-day. It is significant that Eastern buying of beehive coke for 
domestic purposes has ceased to be a factor of importance in the Connells- 


ville region.”’ 
Oil Production, Prices, &c. 
Crude Oil Prices.—Bradford Dsitrict (Pennsylvania) crude advanced 
25c. to $4 25 per bbl. “Boston News Bureau” Feb. 16, p. 4. 
wm Independent refiners are paying $4 20 per bbl. for Pennsylvania crude, 
ori20«.. above posted price. ‘‘Financial American” Feb. 16, Raw et 
‘Times ’ Feb. 


Texas Co. advances Healdton crude 25c. to $1 per bbl. 
ca. a ae J 

Prairie Oil & Gas advances 10c. to prices ranging from $1 40 to $2 50 
per bbl., according to gravity. This advance was met by all other big 
producers. ‘‘Times’’ Feb. 11, p. 17. 


Domestic buying, of course, continues to be a weather pro- 








Magnolia Petrojeum advanced from 10 to 20c. per bbl. — present 
prices range from 85c. to $2 50 per bbl., according to gravity. ‘‘Financial 
America’ Feb. 13. 

Canadian Crude Oil Price.—Imperial Oil Co., Ltd., advanced price 
10c. to $2 88 per bbl. ‘‘Times’’ Feb. 14, p. 30. 

Gasoline Prices.—Advanced 1c. a gal. im Boston to 23c. tank wagon, 
and 25c. service station price. ‘‘Boston Financial News’’ Feb. 7, p. 3. 

Advanced ic. a gal. in Colorado, Wyoming and Montana. ‘‘Boston 
New Bureau’’ Feb. 9, p. 12. 

Standard Oil Co. of Ohio advanced price Ic. a gal. to 20c. tank wagon 
and 22c. service station. ‘‘Boston Financial News’ Feb. 9, p. 3. 

Vacuum Oil Employees Win Wage Increase.—Bayonne (N. J.) plant 
to changc hourly wage schedule to conform with changes recently made 
by other leading companies in vicinity. ‘‘Financial America’’ Feb. 13. 

Tea Pot Dome Inquiry Continues.—Senate grants extension of time for 
inquiry into Tea Pot Dome controversy so that investigation will not die 
with close of session March 4. ‘‘Financial America’ Feb. 12, p. 2. 

The American Petroleum Institute estimates the daily average gross crude 
oil production in the United States for the week ended Feb. 10 as follows: 


(In Barrels.) Feb. 10 '23. Feb. 3 ’°23. Jan. 27 ’23. Feb. 11 ’22. 
Oklahoma 00 2 





Sdueaduewadn Gan ae e 6 ),: ’ 
a edn s f 81,250 .. ; 
NOFth ‘TORAS.......... 53,750 57.550 53,900 54,625 
Central Texas... ....-..- 124,950 125,65 125,800 204,300 
North Louisiana - --. 69,200 74,3 3, ; 
SR a se 97 ,450 110,950 109,550 ,000 
CF SERENE 113,500 113,750 126,250 119,525 
IRTP TS Sere 108 ,000 109,000 ,00 ,000 
Wyoming & Montana_.- 97 ,450 121,150 115,050 ,000 
California _-_.-_-_-- pete ae 565,000 550,000 550,000 315,000 

ME Suschouminaea 1,719,600 1,747,200 1,755,300 1,413,600 


Prices, Wages and Other Trade Matters. 

Copper Prices.—Advances to 15 c., with sales of appreciable volume at 
15\4c. per lb. “Eng. & Mining Journal-Press’’ Feb. 17, p. 340. 

Price of electrolytic co r reached 15%c. alb. ‘‘Wall St. J.’’ Feb.15,p.1. 

Gas Rates Reduced.—Worcester Gas Light Co. will make further rate 
reduction as soon as possible. Company has reduced rate from $1 50 to 
$+ 40 per 1,000 cu. ft. Boston ‘‘Financial News’’ Feb. 14, p. 7. 

Radiator Prices Advanced.—American Radiator and U. 8. Radiator com- 
mg _— "eam prices 2%%, effective Feb. 13. ‘Financial America’’ 

eb. a. 

Wages in Building Trades .—Plasterers in Brooklyn (N. Y.) demand $16, 
$18 and $20 per day. Union scale $10 per day ae of $2 and $4 

» ee 
Carpenters (about 400) in Portland vote to demand $1 per hour beginning 
Mayl. Present rate is 80c. per hour. Boston ‘‘Financial News” Feb. 9,p.3. 

Contractors in Pittsburgh figure bids on probability of $1 to $2 per day 
wage increase. ‘‘Wall Street Journal’’ Feb. 14, p. 5. 

Mill Firemen Demand Wage Increase.—Stationary firemen employed in 
mills in Fall River, Mass., district demand 29% wage increase. Boston 
‘*Financial News’’ Feb. 7, p. 3. 

Textile Situation.— ‘That One-Day Strike’ editorial on strike called 
because of substitution of non-union man for union employee who was sick. 
Boston ‘‘News Bureau” Feb. 14, p- F 

Much discussed 48-hour-per-week bill passes New Hampshire House by 
65 majority. Boston *‘News Bureau’’ Feb. 16, 3. 

Union Sues to Make Member of Union Quit His Non-Union Job.— 
‘*Times’’ Feb. 16, p. 15. 

Laundry Workers Strike.—About 15,000 wet wash workers notified to 
quit, says General Organizer Novodoss of United Laundry Workers of 
America. To fight for better ‘‘sanitary conditions’’ and for abolition of 
individual contracts. ‘‘Times’’ Feb. 10, p. 25. 

Employers deny that so-called strike is effective, stating that only about 
200 workers are absent. ‘‘Times’’ Feb. 15, p. 23. 

Diamond Workers’ Strike Settlements.—Secretary of Labor Davis states 
that about 60% of strikes have been adjusted. ‘‘Wall. St. J.’’ Feb. 15,p.8. 

Garment Industry Situation.—Dress contractors’ association voted not to 
accede to demands of union or jobbers, holding out for ‘‘a reasonable agree- 
ment on the old terms and no week work or 40-hour week.'’ ‘‘“Times’ 
Feb. 16, p. 6. 

Refi ned Sugar Prices.—During the week sensational changes have occurred 
in sugar prices due to a statement issued by the Department of Commerce 
indicating that prospective supplies of sugar would be insufficient to meet 
world requirements. In the upward movement Cuban raw on Feb. 14 
reached 5% @6c. from 4 7-l6c. the day before. On Feb. 15 the price 
dropped back to 4%c. and yesterday was 5c. 

All the refiners withdrew from the market on Feb. 13. 
Sugar Refining Co. returned on Feb. 15 at 8.25c. a lb., le. advance over 
previous price. Arbuckle Bros. advanced 25 pts. to 8.25c. a lb. Federal 
Sugar Refining Co. returned to market Feb. 15 at Sc. a lb. and with- 
drew on Feb. 16. National Sugar Refining Co. returned on Feb. 15 at 
8.25c.alb. Pennsylvania Sugar Co. returned on Feb. 15 at 8.30c. _ Revere 
Sugar Refinery returned on Feb. 15 at 8.25c.alb. Warner Sugar Refining 
Co. withdrew on Feb. 10, returned to market on Feb. 15 at 8.30c. a lb. 

The Michigan Sugar Co. on Feb. 9 advanced price of beet sugar 15 pts. 
to 7.15c. and again on Feb. 15 Ic. to 8.15c. a Ib. 

Matters Covered in ‘‘Chronicie’’ Feb. 10.—(a) Strike for week work in waist 
and dress trades, p. 560. (b) Amalgamated clothing workers to establish 
a bank dn New York, N. Y., p. 560. (c) Offering of $1,590,000 First 
Carolina Joint Stock Land Bank 5% bonds, p. 569. (d) Offering of $1,- 
000,000 New York and Pennsylvania Joint Stock Land Bank 5% bonds, p. 
569. 

(e) Repayments received by War Finance Corporation, p. 575. (f) 
Advances approved by War Finance Corporation account of agricultural 
and livestock purposes, p. 575. 


Aluminum Co. of America.—Contract.— 


The company, it is stated, has been awarded a contract for 530 miles 


The American 


of steel reinforced aluminum cables, totating 1,890,000 pounds, for the 


Hetch-Hetchy Moccasin Creek (Caiif.) power plant project.—-V. 115, p. 185 


American Bank Necte Co.—VT7o Increase Capital. 

The stockholders will vote March 6 on increasing the authorized Common 
stock from $5,000,000 ($4,949,550 outstanding) to $10,000,000, par $50. 
It is stated that it is not the intention of the directors to issue any addi- 
tional stock at this time.—V. 115, p. 265%. 


American Bosch Magnetc Corporation.—Acquisition.— 

The company, it is stated, has purchased the plant of the Reading 
+. ates Motorcycle Co., which it will equip for its own use.——-V. 116, p. 
2907. 


American Brake Shoe & Foundry Cc.— Div. Increased. 

The directors have declared a quarterly dividend of $1 25 per share on 
the Common stock, no par value, payable March 31 to holders of record 
March 23. This compares with dividends of $1 per share paid quarterly 
from 1920 to Dec. 31 1922, incl.—V. 116, p. 179. 


American Brass Co.—New Director.— , 
Edmund H. Yates, of Waterbury, Conn., has been elected a director. 
—V. 115, p. 1323. 


American Can Co.—Annual Repori—New Officers.— 

For annual report see under *‘Financial Reports’’ above. 

H. W. Phelps, formerly Vice-President, has been elected President, 
succeeding F. 8S. Wheeler, who has been elected Chairman in place of 
D. G. Reid. Mr. Reid will continue as a director. Harry Craven has 
been elected a director succeeding Franklin Rudolph.—V. 116, p. 617. 


American Chicle Co.—Annual Report.— a 

The company reports for the year 1922 operating profits of $2,006,139, 
compared with $1,930.395 in 1921 and a deficit after interest of $169,215, 
against a deficit of $] 378,015 in the previous year. Profit and loss deficit, 
$4,153,296, compared with $2,977,479 in 1921.—V. 115, p. 1841. 


American La France Fire Engine Co., Inc.—Keport.— 
The report for the year ended Dec. 31 1922 shows net income after 





_ taxes and all charges of $736,944.—-V. 115, p. 547. 


| 


| 


American Laundry Machine Co.-—Dividend.— 
A quarterly dividend of 33 cents per share has been deciared on the 
new Common stock, par $25, payable March 1. Quarterly dividends of 
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14% each were paid’on the old $100 Common stock from March | 1922 
to Dec. 1 1922 inclusive. In December last the company also paid a 
50% stock dividend on the Common stock.—V. 116, p. 79. 


American Power & Light Co.—Dividend Increased.— 

A quarterly dividend of 24% has been declared on the Common stock, 
payable Marcn 1 to holders of record Feb. 16. Dividends at the rate of 
4% per annum were paid regularly from that date to March 1 1922, when 
the rate was increased to 14%% quarterly: this sarne rate was paid on June 1 
last. On Sept. 1 1922 the rate was increased to 2% quarterly and on Dec. 1 
1922 a auarterly dividend of 2% was also paid. 

An official statement says: ‘For the 12 months ended Dec. 31 1922, 
gross earnings of the subsidiaries aggregated $28,695,707, while net earnings 
aggregated $11,808,920."°—V. 116, p. 413. 


American Sugar Refining Co.— Acquires Pref. Stock.— 


See Continental Sugar Co. below.—V. 116, p. 179. 


American Water Works & Electric Co., Inc. 

[Including West Penn Co. and other subsidiary companies.} 

Calendar Years— 1922 
(cross operating earnings $94.351,179 
Operating expenses, taxes and depreciation 16,074,176 


-Earns.— 


1921. 


$6,216,560 


S& 877 OO 


903 320 


Net earnings 
Miscellaneous income. . 


Gross income oe 

Deduci—Int. & amort. of discount, sub. cos 
Int.on A. W. W. & E. Co. Coll. Trust bonds 
Pref. dividends of subsidiary companies 
Minority interests 


$9,180,322 
1.958.176 
770.502 
1.300 mi 
409.766 302.721 
Total deductions. -. 87,439,311 $5,674,026 


Net income $1,741,012 $1 


Potomac Public Service Co. from Aug. 1 1922. The figures for 
subject to annual audit now in process.—V. 116, p. 6158, 414. 


Ames-Holden-McCready, Ltd.—Offer to Shareholders.— 


D. Lorne McGibbon, President of the reorganized company, who bought | 
$1,000,000 Ist Mtge. bonds of the new concern for $950,000, is offering | 


shareholders of the old companies an opportunity to buy these bonds from 
him at 95 with 100% bonus of no par value Common. 
for $1,500 bonds for each 100 shares of old Common or Preferred stock held. 
Interest on the new bonds is deferred two vears from Sept. | 1922, and on 


completion of the purchase there will be delivered to buyers 10-year coupon | 

: | bankers have arranged for holders of the 8% 
| Shares for the new 7% Preferred on a basis of 11 new shares for 10 shares of 
| old stock. ' 


The company’s fisca] year having been changed to Dec. 31, the 1922 | 
V.116, p. SO. 


notes representing the deferred interest.—V. 115, p. 5908, 2583. 


Armour & Co., Chicago, Ill.—fFiscal Year Changed.— 
statement (now in process of compilation) has been delayed. 


Associated Gas & Electric Co.—T7o Increase Capital.— 

The stockholders will vote Feb. 28 on increasing the authorized Capital 
stock from 150,000 shares (100,000 shares of Common and 50,000 of 
Preferred) to 2)0,000 shares, no par value, to consist of 110,000 shares of 
Common and 100,000 shares of Preferred. 

If the plan is approved, it is said. the new stock will be sold and the 
proceeds used to continue improvements which the company has now 
under way and possibly to eliminate the company’s funded debt by offering 
conversion privileges to bondholders.—V. 116, p. 618, 299. 


Atlantic Refining Co.— Dividend of $1—Listing.— 

A quarterly dividend of $1 per share has been declared on the outstanding 
$50,000,000 Common stock, par $100, payable March 15 to holders of 
record Feb. 21. This compares with $5 per share paid quarterly prior to 
the distribution on Dec. 20 of the 900% stock dividend, and is at the rate 
of $40 per share on the old capitalization of $5,000,000. 

The New York Stock Exchange has authorized the listing of $15,000,000 
15-Year 5% gold coupon debentures, due July 1 1937. (See offering in 
V.114, p. 2721.)—V. 116, p. 299. 


Atlas Powder Co. and Subsidiaries.— Annual Report.— 


Calendar Years— 1920. 1919. 
**“Gross Sales’’___ __ $24 393 568 $19,107,341 
$16,723,735 $14,495,016 
Cost of goods sold, deliv- 

13 ,593 ,044 


ery, &c., expenses___. 14,511,109 
$901 .973 


.-- $2,212,626 
e (net)___ 1loss23,023 1lo0ssl17,679 
$884 ,294 


$2,189,603 


182,940 
Prem. on Com. stk., &c_ Cr.279,546 
Adj. of inv. to mkt. val. | 
Pref. dividends (69 - , 540,000 
Common divs. (12% 852,882 
do (in stock 


21,848,786 


$2 544,782 
loss77 ,687 


$2 .467 095 


17,429,043 


$1,678,298 
loss18,209 


$1,660,089 





Net press 
Other incom 





Net income 
Int. & amort. on conv. 


1,032 ,402 
540 ,000 é 540,000 
660,360 607 479 600,288 
(10)512,225 


$2 692,106 





0 $1,296,276 $2,859,484 

Balance sur$893 327 def1 975,190 def225,011 sur519,801 

$3,982,117 $3,088,790 $5,063,980 $5,288,991 

x Adjustment of inventories and commitments to current market values 

and reversion of Common stock bonus to employees for the years 1917-1920, 
inclusive.—V. 115, p. 991. 


Auto-Knitter Hosiery Co., Inc.—Stock Sold.—J. S. 
Bache & Co., New York, have sold at $22 50 per share 
75,000 shares of capital stock of no par value. Auth. 125,000 
shares; outstanding, 100,000 shares. Company has no Pref. 
stock and no funded debt (see advertising pages). 


Data from Letter of President Oscar F. Kunau, Buffalo, Jan. 31. 

Company .—-Organized in Aug. 1921 to take over the business of Auto 
Knitter Hosiery Co., Inc., which company established the business in the 
year 1915. Business consists of the manufacture and sale for domestic use 
of hand operated knitting machine, which is adapted to the knitting of seam- 
less hosiery. Does a large and profitable business in selling knitting yarn 
to the purchasers and users of these knitting machines, and arranges to 
repurchase from these users the completed wool hosiery produced by them. 
This hosiery is then resold by the company through a number of large dis- 
tributers, as well as retail concerns. This hosiery is sold nationally under 
the registered trade-mark “Olde Tyme” Wool Socks. Plant located at 
Buffalo, N. Y. 

In 1910 Mr. Kunau founded the Auto Knitter Hosiery Co., Ltd., of 
Leceister, Eng. In 1915, shortly before the establishment of the American 
business, Mr. Kunau also founded the Auto Knitter Hosiery Co., Ltd., of 


Canada. 
Sales, Calendar Years. 

RES $20 23511920. 
1917 54 ,612/1921- 
1918 140,300 | 1922_ 
1919 291,769} 

Earnings .— During the early years, large sums of money were expended 
on national advertising in order to establish the business. “During the past 


$1,140,288 


3, 
t 349 
1,273 


$783,725 
4 
r 


& 
1,70 
2,49 


, 


“--—- — — — ome me me me me + 


two years the business has been well established and the company has shown ° 


its earning power. There has been drawn or charged against the profits 
of the company since Jan. 1 1917, in dividends, royalties, &c., &c., the total 
of $911,292. 

For the years 1921 and 1922 the company earned, respectively, $434,230 
and $713,434. These figures are based on an adjustment of book earnings, 
So as to reduce royalties to the basis on which they have been fixed for the 
future, and after deducting fair rates of depreciation and provision for in- 
come taxes at 1922 rates. 

Dividends 
en the stock in the near future at the rate of $3 per share per annum. 





| locomotives to be delivered before Nov. 1 next. 


777 ,95A | 
$6 994 JIA | 
3.741.412 | 


Interest peid- 


| Contingency reserves 
| Preferred dividends 

io : 320,488 | 
Note.——-Monongahela Power & Ry. Co. included from July ] 1922, and 
Vow are | 


[—V. 115, p. 


They may subscribe | ;. 
y may) | tion April 16 at 110. 








Balance Sheet as at Dec. 31 1922. 
Assets. | LiabtHties. 
Pe ey” $84,318! Trade creditors.__.._______. $ 
Acc’ts receiv., less reserve.. 55,443) Due to officers & employees 
Merchandise inventories... 420.920; Commissions. ins. & wages. 
Other current assets 95 Advance paymente________ 
) 


Cash 


- 


a tn St 1p Go 


mt J 


“IONS PDO 


. 


4: 
Inv. in Prov. Needle Corp 367 
Land, bldgs., &c., less depr- ! 
Prepaid expenses. ____-. 
Good-will and patents_-__-- 


2SSSuse 
—OnNONNNDS 


Reserve for taxes ee 
Capital (100,006 shares) - 
%' Undis. earns. Dee. 41. 

1 


21 l 
150,94 


Total $958 506 Total. _- 
—V. 116, D. 618. 

Baldwin Locomotive Works.—Fyuipment Order.— 

The Pennsylvania RR. has placed an order with the company for 275 
This is in addition to an 
a Pe 0 engines placed with the company in August last.—vV. 116, 
p. 618, 413. 


Barnet Leather Co., Inc.—Annual Renort.— 
Calendar Years— 1922. 19?1. 
Sales—net.-__--_. . _...-. $3,816,150 $4,881.854 
Cost of sales, including depreciation. 3.187.272 
Admin. & selling exp. and sales disc 331,968 


1920. 
SS 893.777 
7 259,750 
775,060 


—— —_—_— or 


Net income. 


Be Si) $296 .9N9 $319 42° S858 G67 
Miscellaneous income we ; 


7,686 
$866,653 
61.936 
%51,944 
9,140 


197.655 
HO O00 


(cross income __. 


Depreciation on inventories. 
Federal & State tax reserve. 

& R39 
31 AM) 


nN0 
80) N00 
11.875 


$85.944 


Sinking fund provision, 1922__. 
Sinking fund prov., add’t for 1921 "sec 


o oe —_—— + ———- 
= — 


surplus $13.158 def3314.022 
1841. 


Bayuk Bros., Inc., Phila.—Plan A pproved.— 

The stockholders on Feb. 13 approved the plan of recap!talization re- 
cently proposed by the directors. 

The present outstanding [8°] 1st Pref. stock has been called for redemp- 


Balance. 


Second Preferred and Common stockholders will be entitled to subscribe 
to the new 7% First Preferred stock on a pro rata basis. The company's 
Preferred to exchange their 


See plan in V. 116, p. 618, 518. 
Bessemer American Motor Corp.—Capital Increase.— 


The company has filed notice with the Secretary of State of Delaware 
increasing the authorized stated capital from $110,000 to $22,000,000 


_ (consisting of $2,000,000 8% Participating Pref. stock and 200.000 shares 


of Common stock, no par value). 
Motors Corp. of Plainfield, N. J. 
Truck Co. of Grove City, Pa. (V. 


Company is a consolidation of American 
(V. 115, p. 2583), and Bessemer Motor 
115, p. 2584). See American Motors 


| Corp. in V. 115, p. 2584. 


Bethlehem Steel Corp.—Additional Bonds Placed.—The 
Guaranty Co. of New York has disposed of $2,500,000 6% 
Series A Consol. Mtge. bonds by private sale at prices very 
near par. 


This block of Series A bonds was a part of the $11,976,000 Consol. Mtge. 
6s, due Aug. 1 1948, and were in the treasury of the cenmpany. 


To Increase Capital Steck and Ratify Acquisitions.—The 
stockholders will vote March 12— 


(1) On ratifying the purchases of certain properties and assets of Midvale 
Steel & Ordnance Co. and of the franchises and all the preperty of Cambria 
Steel Co. (as outlined in V. 116, p. 393); (2) on increasing the authorized 
capital stock by $119,500,000, the additional autherized steck to be Com- 
mon stock: (3) on authorizing such action on the part ef the corporation as 
shall be deemed necessary in order that the contracts may be performed, 
including the issue of such an amount of Common steck as shal! be required 
by the terms of the contracts; the pledge as security fer the bends of Midvale 
Steel & Ordnance Co. of all the capital stock of Bethlehem Stee! Products 
Co., the guaranty of the bonds of the Midvale company, and the issue of 
Common stock against the surrender and cancellation at the rate of $500 in 
stock for each $1,000 of Midvale bonds. 


A circular to the stockholders dated Feb. 14 says in subst.: 


The chief purpose of the meeting is to submit te the steckholders the 

matter of the purchase by this corporation and the conveyance to Bethlehem 
Steel Co. of all the properties of Midwale Steel & Ordnance Ce. (except the 
Nicetown, Pa., plant and certain other assets and the steck owned by it in 
Cambria Steel Co.) and also of the purchase of all the preperties of Cambria 
Steel Co. 
- onder the terms of purchase, all liabilities and obligatiens ef the Midvale 
and Cambria companies (except certain thereof relating te the operation of 
the Nicetown plant), including the outstanding 5% bonds of the Midvale 
company. are to be assumed by one or more of your subsidiaries, and the 
bonds are to be guaranteed by your corporation. In addition thereto your 
corporation is to issue in payment for the properties purchased $97 ,861 ,400 
Common stock. Corporation has also agreed to issue its Common stock 
against the surrender and cancellation of the bonds on the basis of $500 of 
the stock for each $1,000 bond. ; 

Directors believe that the acquisition of the Midvale and Cambria 
properties wil! prove exceptionally advantageous. Net enly will it increase 
the steel capacity of corporation from approximately 4,890,000 tons of ingots 
per year to 7,600,000 tons per year, but it will enable cerporation to produce 
a large line of products which it does not now preduce, such as wire rods. 
wire and wire products, steel freight and mine cars, lerge plates and special 
quality plates for boiler construction, flanged plate preducts, pressed plate 
products, boiler tubes, car axles, car wheels, car underframes and trucks, 
and a large number of steel products used in the manufacture ef agricultural 
implements. With these additions to the list of preducts which your cor- 
poration now manufactures, it will be a producer ef all the important 
commercial! steel products, except pipe and seamless tubes. ; 

Among the properties to be acquired are very valuable developed iron ore 
and coal properties, the ownership of which, in conjunctien with the proper- 
ties now owned by corporation, will permit of better mixtures of ores and 
coals and their distribution to the plants where they can be assembled at the 
lowest costs; and the unifying of the operations of the manufacturing prop- 
erties will enable corporation to make a more advantageous allocation of 
orders. Through these important advantages as well as by a reduction of 
overhead expenses and the elimination of duplications in distributing costs, 
corporation will be able to place its products upon the market at prices 
which will enable it to compete more effectively with its rivals in the steel 
business. 

Furthermore, by the acquisition of the plants of the Cambria company 
located at Johnstown, Pa., corporation will become established in the great- 
est steel producing district of the country from which it will be able to enter 
the very large steel consuming markets of the Central States on a more 
favorable basis of competition with the other large steel companies in the 
Pittsburgh and adjacent districts to the west. 

Since the agreements covering the purchases above mentioned were made 
the Federal Trade Commission has dismissed its earlier complaint against 
the Lackawanna transaction and filed a new complaint cevering also the 
Midvale and Cambria transactions. This action was fully expected. 

Prior to entering into the agreements above referred te, directors were 
advised by counsel for corporation that the Midvale and Cambria trans- 
actions were lawful, and the directors of Midvale received similar advice 
from its counsel. Inasmuch, therefore, as the issue of the new complaint 
is, as the Commission stated in the case of the previous cemplaint, merely 
the institution of a formal] proceeding to test the legality ef the transactions 


/ and a final decision thereon cannot be expected for a considerable period of 
._—It is the purpose of the management to inaugurate dividends | 


time, directors have decided to consummate the transactions relying upon 
the advice of counsel.—V. 116, p. 518, 412, 408, 299. 
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(The J. G.) Brill Co.—£arnings.— 
Calendar Years— 1922. 1921. 1920. 1919. 
ee Gs bs cinks onabe $10,177,583 $7,647,899 $17,537,293 $14,210,622 


Oper., gen. & adm. ex 




















deprec. reserve.... 9,103,291 7,484,499 16,121,972 13,293.752 

Net profite__._.___-.- $1,074,291 $163,400 $1,415,321 x$916,.870 
Less— Div. on pref. atk _(7%)320,600 (7)320,600 (7)320,600 (15% )721350 
Reserve for Federal] taxes ae. - . aeerdes 240,000 278,044 
a GD Gieeeele ~:-esedas °-. eedeus Se.) 8 Cemetede 
Balance. surplus_- --- $634,368 def$157,200 $704,721 def$82,524 
Previous surplus_______ 2,904,252 3,351,193 2,585,761 2,659,532 
er #3.538,620 $3,193.993 $3,290,482 $2,577,008 
Adjustments. __._____- Cr.44,351 Dr.289,741 Cr .60,710 Cr.8,753 
Total surp!ts4________ $3,582,971 $2,904,252 $3,351,192 x$2,585,761 


x Kederal taxes for 1919, now est. at $85,000, must also be deducted. 
—V. 116, p. 619, 519. | 


British-American Tobacco Co., Ltd.—Interim Div.— 

The directors have declared the regular interim dividend of 4%, free 
of British income tax, on the Ordinary shares, payable March 31. 
like amount was paid a year ago.—V. 116, p° 73. 

British Empire Steel Corporation.—Production, &c.— 

The company's mines in January produced 473,385 tons of coal as com- 
pared with 223.688 tons mined in January 1922. 

The company’s iron mines at Bell Island were re-opened Feb. 5 with the 
full force of 2,000 men laid off recently because of complications arising 
from the French occupation of the Ruhr.—V. 116, p. 180. 


British International Corp.—E£rpansion.— 

Plans are under way, it was announced, for an expansion of the world- 
wide activities of the corporation It is expected that alt of the English. 
French and Soutb American interests of the company will be amalgamated 
into one corporation which will be combined with the Anglo Commerci:a! 
Corp., the River Plate Commercial Corp. and the Compagnie Commerciale 
Nord Americaine. The plans are understood to involve the raising of 
fresh capitai.—V. 112, p. 2540. 


Burns Brothers.—January Earnings.— 
Net earnings in January were $393,364, the best month in over a year. 
February earnings are expected to at least equal those of January, as the 


company is reported to be operating at capacity to fill orders now on the 
books.—V. 116, p. 414. 


Callahan Zinc-Lead Co.—Shipments.— 

Shipments in January last amounted to 4,220,000 Ibs. of zinc concen- 
trates, 2,400,000 lbs. of lead concentrates, and 22,800 ozs. of silver. 

In December last shipments were 3,400,000 Ibs. of zinc concentrates, 
a lbs. of lead concentrates, and 22,200 ozs. of silver. Sce V. 116, 
Pp. 


Canada Cement Co.—Annual Report.— 
Q¢ | 


Calendar Years— 


i 
- 


1922. 921. 1920. 1919. 
Income from operatiens_x$2,.493,101 $2.636.461 $2,862,742 $3,057,553 
Bond interest wr BL PRIE 360 250 376,684 392,622 406,793 
Fire ins. tr. to res. acct. 148,732 159,177 140,516 1,011,120 
Contingent reseryve_____ 275,000 OT YT ee ee ae 172,842 
Renewals, &c., reeerve__ 35,000 25.000 ccna aaied 25,000 
Depreciation _ _. ‘ene x 815.530 &10,.49] 1,149,584 
Pref. dividends ff %)... 735,000 735.000 735,000 735,000 
Com. dividends (6%)_-__ §10,000 $10,000 810,000 §&10,000 


—_——- 





Balance, surplus $39,118 def$284,930 def$525,888df$1 
x Income from operations and investments for year 1922 after making 
provisions for depreciation.—V. 113, p. 1679. 


Chicago Railway Equipment Co.—New Director.— 


_A. T. Moore has been elected a director, succeeding E. T. Walter.— 
V.115, p. 2585. 


Chicago Yellow Cab Co., Inc.—Annual Report.— 


Report for the year ended Dec. 31 1922 shows net earnings of $1,773,072 
after taxes.—V. 115, p. 44] 


Chino Copper Co.—Listing—Earnings.— 

The New York Steck Exchange has authorized the listing of $150.000 
additional Capital stock (par $5) on official notice of issuance, making 
the total applied for $4,500,000 (the entire authorized amount). 

The directers on Jan. 26 1923 authorized the sale of the above 39,090 
shares for the sum eof $750,000. 
obligations the company has contracted in connection with the acquisition 
of stock and notes of the Gallup American Coal Co. and bonds of the under- 
lying lien of the Victer American Fuel Co. 


Income Account for Calendar Years. 





Coca-Cola International Corp.—WNot Admitted to List.— 

It is reported that the New York Stock Exchange has refused to list 
Coca-Cola International Corp. stock on the ground that the formation 
of the holding company has resulted in disenfranchising about 74% of 
the Coca-Cola Co. stockholders. A meeting of stockholders of the com- 
pany has been called for Feb. 24 to consider whether or not application 
bg made to list the stock on some other exchange, it is said.—V. 116, 
p. 


Columbia Gas & Electric Co.—Capital Changes.— 

The stockholders will vote April 10 on changing the capital stock from the 
present 500,000 shares, par $100, to 1,500,000 shares of no par stock, to be 
exchanged on the basis of three shares of the no par stock for each share of 
the present outstanding stock.—V. 116, p. 415. 


Commercial Solvents Corporation.—Annual Report.— 

The company reports for the year ended Dec. 31 1922 gross profit of 
$433,206, net profit, before Federal income tax, $212.766; net to surplus, 
after bond interest and Federal taxes, $156,990.—V. 115, p. 1538. 


Commonwealth Edison Co., Chicago.—T7o Increase Stk. 

The stockholders will vote Feb. 26 on increasing the authorized Capital 
stock from $80,000,000 to $100,000.000, par $100. 

President Samuel Insull recently stated that the company’s construction 
program for 1923 calls for the expenditure of $35,000,000 in the Chicago 
and northeastern Illinois territory for additional facilities to meet the 
growing demands on its power capacity. Pres. Insull also stated that the 
company expects to double its present capacity within 6 years. Present 
plans for the construction of new stations to bring the total capacity up 
to 3,000,000 h.p.—V. 115, p. 2585. ' 


Consol. Gas Electric Light & Power Co., Balt.— 
To Issue $2,922,000 Additional Common Stock.— 


The directors have voted to issue $2,922,000 additional Common stock, 
to be offered at par to Common stockholders of record March 5, in the 
proportion of 1 share of new’ stock or each 5 shares of old stock held. 
The proceeds will be used to provide in part funds for new construction, 
which this year calls for $6,500,000. The company at present has out- 
standing $14,610,200 Common stock, par $100.—V. 115, p. 2051. 


Continental Sugar Co.—Bonds Offered.—Parke & Co. 
and Hambleton & Co. are offering at 96% and int., to yield 
about 7.40%, $1,700,000 Ist Mtge. 15-Year 7% Sinking 
Fund gold bonds. 


Dated Feb. 1 1923. Due Feb. 1 1938. Denom. $1,000 and $500 (c*)° 
Interest payable F. & A. at First National Bank, Detroit, and Bankers 
Trust Co., New York, trustee, without deduction for any normal Federal 
income tax not in excess of 2%. Red. on any int. date, all or part, on 30 
days’ notice at 195 and int. Penn. and Conn. 4-mills taxes, Maryland 
securities tax not in excess of 44% mills, and Mass. income tax not in excess 
of 6% per annum refunded. 

Sinking Fund.—Comopany covenants to pay trustee, in cash or in bonds 
(at face value), annually, beginning Mar. 1 1924 and to and incl. Mar. 1 
1928, $100,000, and beginning Mar. 1 1929 and thereafter to maturity $120,- 
000, such cash to be used and applied as a sinking fund for the purchase 
or redemption of bonds at not exceeding 105 and int. 


Data from Letter of President C. G. Edgar, Toledo, Feb. 6. 

Company.—ItIncorp. Nov. 20 1899 in Ohio. Is engaged in the manufac- 
ture of sugar from sugar beets. Company produced 32,540,000 pounds in 
the season just ended. Product is marketed through W. H. Edgar & Son, 
Detroit. wholesale distributers. The stock is largely owned by American 
Sugar Refining Co., Horace Havemeyer and associated interests. 

Company operates modern plants at Blissfield, Mich., daily capacity 
1.100 tons of beet: at Findlay, O., daily capacity of 900 tons of beet, and at 
Fremont, O., a daily capacity of 775 tons of beet. 


Net Earnings After Maintenance and Depreciation, Applicable to Bond 
28. 





Interest, Years Ended Feb. 
1919. 1920. 1921. 1922. 1923. 
$1,005,846 S851 .845 x $435,634 x $1,247,837 y $330,140 
x Loss. vy Estimated on the basis of the sale prior to Feb. 28 1923 of 


substantially all of the sugar unsold Dec. 31 1922. 

Purpose.—Proceeds (together with $588,000 from the sale of Preferred 
stock to American Sugar Refining Co. and Horace Havemeyer) will be 
used to reduce current liabilities. 

Outlook.—During the coming season company expects to slice a crop of 
200.000 tons of beets for which 63% of the necessary acreage has already 
heen contracted for with the contracting season only just under way. This 
compares with 122,300 tons sliced during the past season. Based on the 


average sugar content of heets for the last 10 years, annlied to this increased 


} 
| 
} 


The proceeds are to be used in reducing | 





*1922. *1921. 1920. 1919. 
Copper produced (the.)_ 28,406,314 9,137,282 44,051,849 40,.488.706 
Average received per Ib_ 13.584 ets. 13.026 cts. 17.397 cte. 18.05 cts. 
Revenue from copper___ $3,858,633 $1,190,204 $7,633,780 $7.3908.598 
do from gold & silver 9,579 4,289 34,860 17,928 | 
Total revenues_._____ $3,868,212 $1,194,492 $7,698,640 $7,326,525 
Operating Expens’s— 
Mining, milling, &e $2,555,558 $937 .476 $3,542,723 $3,587,946 
Treatment, refg. & fght_ 820. 351 409.105 2,162,939 1 835.228 
Selling expense_. ae 61,553 30,546 91,926 70,043 
Stripping____. , x x $25 853 794.340 
Total expenses____._. 3.437.412 $1,377,128 $6,596.441 $6,287,617 
Net profits . $430,800 loss$182,.636 $1,102,199 $1,038,909 
Other income ss -Stel 234.187 54.871 917.34 69,589 | 
Total income_______- $66%4.987 loss$127,765 $1,319,540 $1,108,498 


Depreciation, &c_ 483 685 $ 474,305 

Adjustment of charges 

Shutdown expenses_ 1.030.087 610.348 

Loss oncoppersold_...-.  _____- 101,787 

Dividends (earnings) me oe 
0 (capital distrib’a) 

Total rate per cent __-_-_. 


____.. Cr.$193,299 


2 609.940 
(60% ) 


_—-— 


oa (22! 


-_-——-—- —-——— 


Balance, deficit y$848.786 $1,314,205 sur$340,813 $1,308,143 

x Stripping expenses in 1922 and 1921 are included in mining and milling. 
y Loss for the year, exciusive of any deduction for depiction. 

* The mines were shut down April 8 1921 and reopened Apri) 7 1922. 
—vV\ . 115, Dp. 23383. 


Citizens Gas Light Co., Quincy, Mass.—Gas Rates.— 


_———_—— 


The company has notified the Massachusetts Department of Public | 


Utilities that it will reduce its rate to consumers from $1 69 to $1 59 per 
1,000 cu. ft.—V. 113, p. 187. 


City Ice & Fuel Co.—Stock Offered—Earnings.— 

The stockholders are given the right to subscribe for 11,300 additional 
shares of capital stock at par, payment to be made in full on or before 
Feb. 19. The proceeds from the above will be used in part to effect pay- 
ment for two Columbus ice companies recently acquired on a basis of an 
exchange of stock, par for par. The properties Bg vee are the Crystal 
Ice Mfg. & Fuel Co. and the National Ice & Cold Storage Co., both of 


Columbus. 
Net earnings for the calendar year 1922, after Federal taxes, Copree see 
and reserves for accidents and workmen's compensation, totaled $1,180,137. 


‘Total revenue from sales for 1922 amounted to $7 ,997,519.—-V. 115, p. 2797 


Coca-Cola Co., Atlanta, Ga.—Sales.— 
The cempany in January last sold about 1,100,000 gallons of syrup, 
mas wish about 500,000 gallons sold in Jan. 1922.—V. 116, p. 415, 





tonnage, company should obtain, with reduced costs of manufacture, a 
production of about 50,000,000 pounds of sugar.—V. 110, p. 2079. 


Corn Products Refining Co.—Acquires “‘ Sealite’’ Rights. 
The company has acquired from the Standard Develotment Co. a 
Standard Oil subsidiary, control of the rights for manufacturing ‘“Sealite,” 
which is a solution for the prevention of evaporation or loss by fire of 
crude oil and refined oil products held in storage.—V. 115, p. 2798. 


Crescent Insulated Wire & Cable Co., Inc. — Bonds 
Offered.—Morrison, Dinkey & Todd Co., Pittsburgh, and 
Moore, Leonard & Lynch, New York, are offering at 98% 
and int., to vield 6.65%, $500,000 Ist (closed) Mtge. 15-Year 
644% Sinking Fund gold bonds. 

Dated Feb. 1 1923. Due Feb. 1 1938. Denom. $500 and $1 .000 (c*), 
Interest payable F. & A. in Pittsburgh without deduction for normal Fed- 
eral income tax up to 2%. Red. all or part on any int. date after 1924 on 
60 days’ notice at 105 and int., as provided by the sinking fund, except that 
during the last year the premium shall be 4 of 1% for each full six months 
of unexvired life. Dollar Savings & Trust Co. of Pittsburgh, trustee. 
Pennsylvania 4-mills tax refundable. 

Data from Letter of C. Edward Murray, President of the Company. 

Company.—Organized in 1891 in New Jersey. Products cover almost 
the entire field of the electrical wiring industry and c msist in part as fol- 
lows: Rubber insulated wires and cables; lead-covered wires and cables; 
magnet, office and annunciator wires and cables; lamp, reinforced and heater 
cords: special cords and cordage of every description, Mhrough its sub- 
sidiary Crescent Armored Wire Co., all kinds of armored wires and cables 
are produced. 

Pur pose.—Payment of indebtedness contracted in the expansion of busi- 
ness, and to furnish additional working capital. airs ' ; 

Assets.—As of Jan. 1 1923, after giving effect to this financing, net tangible 


assets were $2,552,410, or approximately $5,105 per $1,000 bond. Current 
assets were $1,076,611, against current liabilities of $191,151. 
Capitalization— Authorized, Outstand’g. 
15-Year 6% % First (closed) Mortgage---.-.--.------ $590 .000 $500,000 
COMING GEOR cocecedetewe Gnewitbtedeadssm eeu 1,000,000 1,000 ,000 
Earnings, Calendar Years. 
Operating Interest, Federal Depre- 
Y ear— Profits. Times Earned. Taxes. cialton. 
1917 _- .. $256,852 7.8 , $76 534 $15,160 
1918 _- 245,042 7.5 70,255 58 588 
1919 _- 197 ,539 6.1 30 334 43,250 
oes . 141,229 4.3 7 O62 51,286 
Ses UCC 3.5 4.028 52,010 
1922 _- 188,812 5.8 14,200 54.874 


Sinking Fund.—Commencing Feb. 1 1924 shall be sufficient to retire not 
less than $25,000 bonds during each succeeding 5 years and not less than 
$35.000 bonds during each next 5 years, and not less than $50,000 each next 
4 years, at a price not to exceed 105 and int.. with the exception that dur- 
ing last year the premium shall be 4 of 1% for each full 6 months of unex- 
pired life. 


Crucible Steel Co. of America.—Suit.— 

Herbert Du Puy, former Chairman, has lost out in a suit against the 

company for bY foc claimed as deferred compensation while man. 
115, p. . 
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Cuban Dominican Sugar Co.—Listing.— 

The New York Stock Exchange has authorized the listing of $7,710,700 
8% Non-Cumul. Pref. stock (par $100) and 1,019,522 shares of Common 
stock, no par value, which have been issued and are outstanding in the hands 
of the public, with authority to add $490,500 8% Pref. stock and 49,641 
shares of Common stock on official notice of issuance, making the total 
applied for $8,201 ,200 Pref. stock and 1,069.163 shares of Common stock. 

Company was incorporated in Maryland Mar. 22 1922 as a holding com- 
pany. Owns stocks of operating subsidiary companies (through 100% 
stock ownership), which subsidiaries are engaged in the business of owning 
and tigger 2 sugar plantations and factories in Cuba and in the Dominican 
Republic, and in the growing and grinding of sugar cane and manufac- 
turing and selling of raw sugar and related products. 

Company was organized to acquire all of the assets of the Cuban Domin- 
ican Sugar Development Syndicate, including all proceeds of any claims 
against defaulting subscribers, in accordance with the plan for the liquida- 
tion of the syndicate dated Mar. & 1922 (V. 114, p. 1185).—-Compare V. 
116. p. 620. 


Cudahy Packing Co.—New Director, &¢.— 

William Diesing, in charge of the beef department at Omaha, has been 
elected a director. Frank E. Wilhelm has been elected Vice-President. 
—V.115, p. 2901. 


Deere & Co.—Annual Report.— 
Years ending Oct.31— 1921-22. 1920- 

x Total earns.(all cos.) loss%1.019.328 loss$94 
Admin., &c., expenses.. $568,397 $82 
Int. on deb., &c. (net) 933 ,054 9] 
Depletion, misc., & | 7 
1,312,500 5 


1918-19 
&6 555.807 
$796 547 
410,316 
91,767 
2,450,000 


$3 .748 ,630 


1919-20. 
6.499 90S 
$1,121.84 

570,265 
, 160,041 
0.0 2.450.000 


rc 
Preferred divs. (7%). 2,4 


$2.813,951 $4,257,683 % 
def .3 833,279 df$5,202,801 $2,197,718 $2,807,177 
$12,034,686 $17,237,488 $15,039,769 $12,232,593 


$8,201.408 $12,034,686 $17.237.488 $15,039,769 


Total deductions ,190 
Balance, surplus. . 


Previous surplus_.- 


30: 
19 


Total surplus 


x After deducting provision for taxes, cash discounts, 


depreciation, 
possible losses in receivables, &c.—\ ' 


-_ 


114, p. 735. 


Denver Gas & Electric Light Co.—Listing— Earnings .— 

The New York Stock Exchange has authorized the listing of $353.000 
additional Ist & Ref. Mtge. Sinking Fund 5% bonds, due May 1 1951, 
making the total amount applied for $8,777,000. 

Earnings.—For the 12 months ending Dec. 31 1922, company reports: 
Gross oper. rev., $5,971 .037; operating exps., maint., deprec. (incl. $149,600 
for Fed. taxes), $3,942,639; net operating rev.,.$2,028,397; non-oper. rev., 
$260.481: gross income, $2,288,878. Interest on funded debt, $849,550; 
int. on floating debt, $104,343: bond discount and exp., $123,810: Pref. 
divs. paid and accrued, $80,781; Common divs., $600,000; adjustment 
of account (debit), $11,854; net to surplus, $518,540; profit and loss surplus 
Dec. 31 1922, $1,079,841.—V. 116, p. 301 


Du Pont American Industries, Inc.—J/nvesiment in 
General Motors. 

See E. I. du Pont de Nemours & Co. under ‘“‘Reports’’ above.—V. 112, 
p. 2541, 2087; V. 109, p. 479. 


Du Pont Chemical Co.—Liquidation.— 
See E. I. du Pont de Nemours & Co. under “Reports” above.—V. 114, 
D. 1895, 1770. 


(E. I.) du Pont de Nemours & Co.-—I/nvesitment in 


General Motors Corporation.— 
See annual report under ‘‘Financial Reports’’ above.—V. 115, p. 2798. 


E. I. du Pont de Nemours Export Co.—Liguidated.— 
ty I. du Pont de Nemours & Co. under ‘‘Reports’’ above.—V. 114, 
p. 1291. 


Du Pont-Nobel Co.—lLiquidated.— 


See E. I. du Pont de Nemours & Co. under ‘“‘Reports’’ above. 


Eastern Cuba Sugar Corp.—Permanent Bonds Ready.— 
Permanent engraved 15-year 714% Mtge. 8S. F. gold bonds are now ready 
for delivery in exchange for the temporary bonds at the Chase National 
Bank, a enewey N.Y. City. For offering of bonds see V. 115, p. 1326, 
1538, 2910. 


Edmunds & Jones Corpcration.—FLuarnings. 


Calendar Years— 1922. 1921 1920. 
Gross sales_____ _- _. $4,200,000 $2,894.24 Not stated 
Net income - ‘ 444,638 108,21: 108 ,226 
Federal taxes. -_-_-__. 54,108 0 ,.63- 10,867 
Preferred dividend. 55,090 58,216 60.870 
Common dividend. 60,000 elechea 80 000 


1919. 
$5,134,868 


. 
? 
, 
, 





Surplus or deficit_ - 
—V. 114, p. 2722. 


Elder Steel Steamship Co., Inc.—Reorganization Plan.— 

The protective committee for the holders of the Ist Mtge. Serial 7% 
Gold bonds has prepared a plan of reorganization. Approximately 82% of 
the holders of the bonds have deposited their holdings with the Guaranty 
Trust Co., 140 Broadway, New York, as depositary, and the time for 
deposit has been extended up to and including March 17. Copies of plan 
may be obtained from the depositary or Edgar E. Caffall, Secretary, 
14 Wall St., New York. 

Committee.—Ernest W. Niver, Randolph P. Compton, Morris S. Rosen- 
wald, Wilbur H. Russell, with Bigham, Englar & Jones, counsel, 64 Wall 
St., New York.—V. 116, p. 81. 


Electrical Securities Corp.—Annual Report.— 

The company reports total income from investments of $702,814 for 
1922 and net profits after expenses including interest and discount, of 
$465,942. Preferred dividends paid amounted to $50,000, and Common 
aad ry ° eee Surplus as of Dec. 31 1922, was $1,727,243. 
—V. 114, p. 858. 


Elk Horn Coal Corp.—Defers Preferred Dividend.— 

The directors have deferred action on the quarterly dividend of 14% 
on the Preferred stock, par $50, until June. " 

An official statement says: ‘“‘This action was on account of unsettled 
conditions in the coal field the past year, due to poor and erratic railroad 
car service and the shopmen’s strike, and consequent inability to supply 
the demand the company might have supplied under normal conditions. 
The outlook for the present year is bright, as to labor and railroad conditions, 
and the company has a ready market for all the coal it can mine and ship. 
The tonnage for the current year to date is over double the amount shipped 
in the corresponding period last year. If the car situation continues to 
improve, it is ho to maintain the usual dividend on a semi-annual! basis.’’ 

Quarterly dividends of 14% each were paid on the Preferred stock from 
March 1919 to Dec. 1922, igcl.; prior to March 1919 semi-annual dividends 
of 3% were paid on this issue.}—V. 115, p. 2910. 


Ely & Walker Dry Goods Co., St. Louis.—<Stock In- 
creased—Par Value of Common Stock Decreased to $25— 
Stock Dividend—Earnings.— 


At the special meetings of the stockholders and directors held on Jan. 25 
the Common stock was increased from $3,000,000 to $9,000,000 and the 
par value of the Common stock was decreased from $100 to $25 per share 
and a stock dividend declared payable to the Common stockholders of 
record Jan. 25 1923. The stockholders have the right to purchase certain 
portions of the increase at par. 

These rights are as follows: (1) Each Ist and 2d Pref. stockholder of 
record Jan. 25 is entitled to subscribe for and purchase at par 2 2-3 shares 
of new Common stock, par $25, for each share of Pref. stock owned. (2) In 
addition, each Common and Ist and 2d Pref. stockholder of record Jan. 25 





| Gross sales_ 

















— 


is entitled to subscribe for and purchase at par 1 1-3 shares of new Common 
stock, par $25, for each share of stock owned. This right expires Feb. 24. 

The proposition on which the stockholders voted Jan. 25 read in part 
aS follows: ‘‘To increase the capital stock from $6,000,000 to $12,000,000, 
said increase to consist of 240,006 shares. par $25. of Common stock, and 
to pay for $4,000,000 of the par value of such increase out of the surpius 
and to provide for its distribution among Common stockholders of record 
Jan. 25, giving the Pref. stockholders their pro rata right to purchase same 
and to offer the remaining $2,000,000 of such increase pro rata to all the 
stockholders of record on Jan. 25 1923 at par.”’ 


Results for Year Ending Nor. 30 1922. 
Earnings after making provision for Federal and all other taxes 
ayable in 1923_. er pened Sere UU 
D vidends paid: Ist Pref. (7°), $105,000; 2d Pref. (6°), $90,000: 
Common (8%), $240,000: total: ; calena _... 435,000 


$703,489 
..-%*$5,011,081 





Balance, surplus. - 
Profit and loss surplus Nov. 30 1922 
_x After adding previous surplus of $4,127,592, reserve for dividends 
Nov. 30 1921 of $375,000. and after deducting $195 reserves for dividends 
on Preferred stocks payable during 1923. 


Sales. Years Ended Nor. 30. 


cpe 


1! ; 1921. 1920. 
] ._$44,908,090 $44,047,539 $60,727, 
Net sales : 42.873,.591 41,772,658 57,179.17: 

The balance sheet of Nov. 30 1922 shows: Land, buildings, equipment, 
&c., $840,075, and current assets of $20,245,592. consisting of (a) inven- 
tories, $9,718,633: (b) accounts and notes receivable, less reserve for doubt- 


ful accounts, $9,106,707: (c) cash, $1,290,128; (d) advances, partially se- 


cured, $130,124; capital stock, authorized and issued, $6,000,000, consisting 
of $1,500,000 each of Ist and 2d Pref. stock and $3,000,000 Common stock; 
current liabilities of $10,314,734. consisting of (a) notes pavable, $6,395,000; 
(6) accounts payable, $3,568,399; (c) sundry accounts, $351,335; reserve for 
dividends on Pref. stock, $195,000: surplus of $5,011,081. 

Nathan Rounds has been elected Treasurer, succeeding J. H. Jones, who 
has been made a Vice-President.—V. 115, p. 2272. 


Endicott Johnson Corp.—Listing.— 

The New York Stock Exchange has authorized the listing of $3,378,000 
additional Common stock, par $50, on official notice of issuance as a 20% 
stock dividend payable Feb. 15 to holders of record Jan. 25, making the total 
amount applied for $20,268,000.—V. 116, p. 621. 


Famous Players-Lasky Corp.—Listing—Earnings.— 

The New York Stock Exchange has authorized the listing of an additional 
15,000 shares of Common stock, no par value, on official notice that said 
shares have been issued and are outstanding in the hands of the public, 
making the total applied for 320,552 shares of Common stock. 

The 15,000 shares are to be issued in payment of, or for the acquisition of, 
notes of and accounts payable by the corporation, or its subsidiaries, to an 
aggregate amount of $1,500,000, such issue to be at the rate of one share for 
each $100 of notes or accounts. This isuse was part of a transaction also 
involving the exchange between the corporation and the holders of notes and ° 
accounts of other securities and properties 
Consolidated Profit and Loss Account Nine Months Ended Sept. 30 1922. 
Operating profits for 9 months, $3,328,056; provision for Federal 

taxes, $458,783: balance carried to surplus_______________- _ $2,869,272 
Surplus at Dec. 31 1921- - iodine piepaha ._.. $7,663,989 


Total surplus_ _. ie icin eiihibetc ahaa : ..-----$10,533 ,262 

Less—Divs.: On Common, $1.255,742: on Pref., $556,200: sub- 
sidiary companies’ outside interest, $262- - 1,812,205 
$8 721.057 








Surplus at Sept. 30 1922__. 


|'—V. 116, p. 302, 416. 


Federal Mining & Smelting Co.—Dividend Increased.— 

A quarterly dividend of 1%4% has been declared on the Pref. stock, 
payable March 15 to holders of record Feb. 24. This compares with 
dividends of 14% each paid quarterly on the Pref. stock from June 1922 
to Dec. 1922, inclusive. 

Results Cal. Years— 
Operating earnings_-_. 
Operating expenses _ _- 


1922. 1921. 
$4,653,023 $3,848,687 
3,655,424 3,316,527 


$997 ,599 $532,160 


1920. 1919. 

$4,259,370 $2,474,864 

2,188,356 1,417,356 
1 


$2,071,014 $1,057,508 
51.442 52.518 


$1,004,990 





Balance _____. 
Taxes _- 











$997,599 
208.214 

_ $1,205,813 
o> °""935'482 
(4% %)569.345 


x$400 ,986 


Balance _. 
Other income. 





Total income 
Charges .....- 
Dividends _-_-_. 


$2,019,: $1,004,990 
505.729 (286.841 
(6)719.167 (334 )449,478 


def.$4,795 $794,676 $268,671 


x Profit and loss account for 1922 shows: Balance, deficit. Jan. 1 1922, 
$5,933,614; depreciation, $101,627; ore depletion, $657,730; Preferred 
dividends, $569,344; total deficit, $7,262,317; deduct net earnings for 1922, 
$970,331; balance deficit Dec. 31 1922, $6,291,986.—V. 115. p. 1435. 


Federal Motor Truck Co. (Detroit).—Report.— 

The company for year ended Dec. 31 1922 reports net profits of $403 ,065, 
compared with $176,800 in 1921. Total sales amounted to $4,810,587, 
against $3,268,000 in the previous year.—V. 114, p. 2829. 


Fensland Oil Co.—Ezchange of Stock.— 


A circular has been sent to stockholders announcing that the Producers 
& Refiners Corp. offers to stockholders of the Fensland Co. opportunity 
to exchange their stock on or before March 17 for stock of the Producers 
at the rate of 1 share of Fensland for 35-100 of 1 share of Producers 
Common stock (par $50). Such exchange may be made by depositing 
the certificate or certificates of Fensland stock with the Central Union 
Trust Co., 80 Broadway, New York. Any Fensland stockholder exchanging 
his stock prior to March 1 will receive the $1 a share dividend payable 
March 15 to holders of record of Producers stock on March 1. ensland 
stockholders desiring to make the exchange should deposit their stock 
prior to March 1 in order that the dividend may be paid directly to the 
person entitled thereto. Stockholders of Fensland Oil Co. representing 
51% of the outstanding capital stock have deposited their shares with 
the Central Union Trust Co. for exchange for Producers stock.—See also 
Producers & Refiners Corp. below and V. 116, p. 621.—V. 115, p. 2829. 


Fleischmann Co.—Listing.— 
The New York Stock Exchange has authorized the listing of 1,500,000 
shares of Common stock, no par value. Compare V. 116, p. 82. 


Ford Motor Co., Detroit.—Acyuires Glass Plant.— 


It was announced Feb. 14 that Henry Ford has purchased the Allegheny 
Plate Glass Co. at Glassmere, Pa. The plant is situated on a site of 40 
acres and, it is stated, has a capacity of between 6,000,000 and 7,000,000 
sq. ft. of plate glass a year. 

The Ford Motor Co. has orders for 148,407 cars and trucks booked for 
February delivery. Orders for Fordson tractors total 13,283. The 
company has advised dealers that not more than 124.394 cars and 9,000 
tractors can be made during the month.—V. 116, p. 621, 302. 


Foundation Co.—Contract.— 

A preliminary contract, it is stated, has been signed by the company 
for the construction of subways in Tokio, Japan. The present contract, 
which, it is said, has been obtained on a cost-pius basis, amounts to $15.,- 
000,006. and provides for the construction of the first of three subway 
systems, to cost about $40,000,000. 

It is stated that negotiations for financing the first subway were being 
carried on with New York bankers, and it is expected that the outcome 
will be satisfactory.—V. 116. p. 183. 


General Motors Corp.—Du Pont Interests.— 
See Peat du Pont de Nemours & Co. under ‘‘Reports’’ above.—V. 116, 
p. 621, 521. 








Balance, surplus_ -- 
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General Baking Co.—Annual Report.— 
(1922 and 1921 figures include the subsidiaries.) 
————Consolidated——_— Company Proper 








Calendar Years— 1922. 1921. 1920. 919. 
Net aft. taxes & bond int $5,272,472 $2,697,981 $1,429,519 $1,178,914 
Reserve for depreciation 571,050 515,486 343 ,294 308 ,308 
Preferred dividends---_($8)703,796 (7 %)494,046 600,262 (7)414,750 
Common dividends. __($8)1,108,624(7 %)238,000) Reported separately 
Kolb Bakery Pref. divs_ (7%) 13,990(7 %) 140,000 | in these years. 











Balance, surplus__-_- -- 2.875.012 $1,310,449 $485,963 $455,856 
Previous surplus___._... 3,013,115 1,702,665 2,124,402 1,668 ,546 

Total surplus_____-_ __ $5,888,127 $3,013,114 $2,610,365 $2,124,402 
i e ee 8 =|) asl)! lhl. mnooce 
Pf. stk. issued to pay 

accum. divs. balance_ Fa anid einai 1,132,800 asl 

Profit & loss surplus.. $1,730,787 $3,013,114 $1,477,565 $2,124,402 





x The directors on Dec. 13 declared a 200% stock dividend (2 shares, no 
par value, for one share outstanding, or 277,156 shares) on the Common 
atgee. Parae Doe- 28 to holders of record Dec. 22. See V. 115, p. 2691; 
—vV. ns ‘ 


General Railway Signal Co.—Balance Sheet Dec. 31.— 





1922. 1921. 1922. 1921. 
Assets— x Litabilities— $ 
Mach’y, fixt’s, &c__2,924,746 2,894,947 | Preferred stock__..- 2,000,000 2,000,000 
Pats., zood-will, &c.3,000,000 3,000,000|Common stock_____3,C00,000 3,C00,000 
Cash__.__________. 362,278 346,155) Bills & acc’ts payablel ,226,134 1,097,304 
Acc’ts & bills receiv_1,343,689 1,243,045)! Accrued dividends & 
Royalties accrued... 47,412 #-—_____. insur. premium__. 32,938 30,000 
Liberty bonds _. ce 2 7 45,000|G.R.S8. Co. bds.,6% 950,000 950,000 
Senior N. E. Mutuals Reserve ___._______ 1,468 224 1,437,818 
Ins. deposit____ 16,100 21,410; Surplus____________ 569,831 554,629 
Securities owned__._. 177,348 163,378 
Inventory ______.-_- 1,301,577 1,271,586 
Bond discount & tax, 
being amortized_. 56 ,826 69,453 -_— 
Prepaid items____-_- 17,152 14,777 Total (each side) __9,247,128 9,069,751 





The comparative income account was published in V. 116, p. 521. 


Gilliland Oil Co.—Proposed Reorganization Plan.—The 
Preferred stock protective committee (Theodore G. Smith, 
Chairman) on Feb. 12 approved a plan for the reorganization, 
which provides (briefly): 

(1) To discharge company from to ery 

(2) Authorize an issue of $10,000,000 Ist Mtge. 6% Serial Gold bonds 
with sinking fund provision, of which $4,600,000 is to be presently issued, 
the balance to be issued only for the acquisition of additional property 
by the reorganized company. | 

(3) The Atlantic Refining Co. through its subsidiary, Atlantic Oil 
Producing Co., offers to underwrite the $4,600,000 bonds at 90 and acquire 
from the reorganized company the right and option to purchase all or 
any part of.its production of crude oil and casinghead gasoline for a period 
of 10 years from Feb. 1 1923. 

(4) Establish a voting trust of Preferred and Common stock to continue 
until such time as the bonds are paid or redeemed. 

(5) The Atlantic Refining Co. is to name the treasurer of the company 
during the life of the bonds. 

(6) The issue of 188,312 shares of Common stock (previously authorized 
but unissued) are as follows: 

(a) 32,366 shares pro rata to the holders of the 32,366 shares of Pref. 
stock outstanding in consideration of the relinquishiment by them of 
accrued unpaid divs. to date of reorganization and the waiving of sinking 
fund provision during life of the bonds and a reduction of div. rate to 6% 
during lifetime of the bonds—dividend rate to become 7% (instead of 8% 
as formerly) after retirement of the bonds and relinquishment of all con- 
version privileges. The new div. rate on Pref. stock shall be effective from 
date of reorganization, except that divs. do not become cumulative until 
18 months after date of reorganization, Pref. stock to have same sinking 
fund provision for retirement at 110 as said bonds have after retirement 
of the bonds. 

(b) 100,000 shares to P. J. Hurley for services rendered in reorganizing 
the company, and with the understanding that he will accept the election 
as Pres. and Gen. Mer. of the reorganized company. 

(c) 50,000 shares to J. H. Maxey for services rendered in assisting the 
oe 9 of the company. 

(d) 5.946 shares to be distributed to employees as the directors may 
determine. ; ; 

Data from Letter of Chairman Theodore G. Smith, Feb. 2. 

The plan has been approved by the Preferred stockholders’ protective 
committee and by the Common stockholders’ committee and by the creditors. 
By this plan alone can (1) the creditors of the company be paid; (2) the 
company be discharged from the existing receivership; (3) the interest of 
both Preferred and Common stockholders be saved and preserved, and 
(4) the company again become a going concern. 

The properties have been recently appraised to have a workout value of 
approximately $7,700,000, but this is not the sale value of the properties. 
It takes approximately $5,400,000 to pay creditors and receivership ex- 
penses, &c., and, in addition, there is outstanding $3,236,000 Preferred 
stock. The creditors are accepting bonds, which they can sell at 90 cents 
on the dollar, for their claim. The Preferred stockholders agree to waive 
their accrued divs. and to accept in lieu thereof one share of Common stock 
for each share of Pref.;: and also agree to rearrange interest rate, sinking 
fund, &c., and the Common stockholders agree to an issue of 188,312 shares 
additional Common stock to go to the Preferred stockholders and those 
who have worked out the plan making the rehabilitation of the company 
possible.—V. 115, p. 2587. 


Glen Alden Coal Co.—WNo Action on Dividend.— 

No action has been taken by directors on the'declaration of the dividend. 

President W. W. Inglis after the meeting said: ‘‘Our last quarterly 
dividend of $1 50 was paid out of last year’s earnings, and while the quarter 
is up, we have a scant two months’ earnings this year and, therefore, no 
dividend was declared.’’ See V. 115, p. 2273. 


Glidden Co., Cleveland, O.—Bonds Called—New Director 

Certain lst Mtge. 8% Sinking Fund Gold bonds, dated Sept. 1 1921, 
aggregating $119,500, have been called for redemption March 1 at 107% 
at the Union Trust Co.. Cleveland, Ohio. . 

paqene ouer has been elected a director, succeeding F. K. Glidden. 
—vV. 116, p. 521. 


Goodyear Tire & Rubber Co., Akron.—Settlement of 
Suits Attacking Refinancing Plan. 
t 


A settlement of tne six lawsuits attacking the refinancing of the company 
was approved by Common Pleas Judge Ahern at Akron, Feb. 10. The 
settlement provides for representation of original stockholders on the board 
of directors, for retirement of $5,000,000 Prior Pref. stock at $90 60, for 
dropping of bonus to Leonard Kennedy Co. during the rest of the term of 
management contract, for return and cancellation of 50,000 shares of 
Common stock, and for waiving of salary and expenses amounting to 
$40.000 a year to the trustees of management stock. 

The Goodyear bonds and debentures as originally disposed of in the 
refinancing program are not affected by the settlement. 

Joint Statement of All Parties Concerned. 

In connection with the court decree all parties to the suits joined in a 
statement about the affairs of the company, in which they said: 

‘* After 14% years of real progress in the rehabilitation of the business the 

resent litigation was started. Judge Ahern’s decision has now ended that 
fitization and settled all the matters on a sound business basis. While 
deciding that all the securities issued in the reorganization are legal and 
valid, he has approved and ordered carried out a plan arrived at by the 
ties under which the company will retire substantial blocks of its Prior 

ef. stock at a favorable price, in addition to other important savings, 
and the way is now clear for the continued progress of the company and the 
increase in value of its stocks and securities commensurate with that progress. 

‘*In the post-reorganization period up to date named material changes 
have occurred, all inuring to Goodyear benefit, and particularly to the inter- 
est of holders of Pref. and Common stock. In addition to the regular re- 
quirements of bonds and debentures, the company has retired $9,902,500 











——- ne TT 


Prior Pref. stock and will retire an additional $5,000,000 thereof within 
12 months. The purchase by the company at less than par of the Prior 
Pref. stock already retired and the additional stock to be retired, plus the 
cancellation of accrued dividends thereon to Jan. 1 1923, will effect a reduc- 


tion of charges prior to the Pref. and Common stock of $4,280,000. In 
addition thereto, management stock fees amounting to $30,000 per year 
will be canceled and the cost of management has been reduced from a 


possible maximum of $750,000 per year to $250,000. 

‘The peak amount outstanding of bonds, debentures and Prior Pref. 
stock issued at reorganization and senior to the Pref. and Common stock 
was $87,402,000. On March 15 1923 the aggregate amount outstanding 
of the same issues will be $72,750,000, or a reduction from the peak of 
$14,652,000. 

“On March 15 1924, with the retirement of the additional $5,000,000 
Prior Pref. stock completed and the regular retirement of bonds and deben- 
tures, the aggregate of the three senior securities outstanding should be 
$64,750,000. or a reduction from the peak of $22,652,000. 

‘‘At that time, viz., March 15 1924, the year’s current disbursements on 
account of interest and dividends on bonds, debentures and Prior Pref. 
stock and retirement charges on all three issues should aggregate $9,080,000. 
Of this total $3,600,000 will be in retirement of debt or stocks senior to the 
Pref. and Common, and therefore result in an equivalent addition to the 
book value of these junior stocks. 

“The total annual charges for interest, dividends and retirement of these 
three senior issues aggregated at the peak $10,292,200, so that the net result 
on March 15 1924 should be a reduction of annual charges prior to Pref. 
and Common stocks of approximately $1,202,000, with further automatic 
reductions each year thereafter.”’ ' 


Another Stockholders’ Suit Against Company.— 

A suit to enjoin the settlement of the six stockholders’ suits against the 
company as approved was filed Feb. 13 in the Federal Court at Akron by 
attorneys representing W. T. Sawyer, a stockholder. The injunction 
against the decision of the Akron court is asked on the ground that the 
agreement reached with the directors and bankers who handled the com- 
pany’s financing. amounting to $85,000,000, is ‘‘unjust and detrimental to 
the best intcrests of the stockholders.’’ Personal judgment of $308,000 is 
asked from Leonard, Kennedy & Co., Clarence Dillon, E. G. Wilmer (Pres.) 
and other company officials and bankers. This sum was paid the Kennedy 
company which furnished executives to the Goodyear company under the 
original contract.—V. 116, p. 417, 302. 


Great Lakes Coal Mining Co.—Bonds Called.— 

All of the outstanding Ist Mtge. 6% Gold bonds, dated March 1 1917, 
have been called for payment March | at 102 and int. at the Union Trust 
Co., 814 Euclid Ave., Cleveland, O.—V. 104, p. 2015. 


-Greenfield Tap & Die Corp.—Sales.— 

Sales for January showed an increase of 80% over Jan. 1922. For all 
of 1922 the increase in sales was 28% over 1921, the improvement coming 
chiefiy in the last 8 months of the year. (Official.)—V. 115, p. 2273. 


Hawkesbury Electric Light & Power Co., Ltd.—Bonds. 

All of the outstanding Ist. Mtge. 15-year sinking fund gold bonds, dated 
Oct. 30 1914, have been called for redemption May 1 at 105 and int., at 
the Montreal Trust Co., Montreal. Quebec, or at the Royal Bank of Canada, 
London, England.—V. 101, p. 134. 


Hayes Wheel Co.—Listing.— 

The New York Stock Exchange has authorized the listing of 200,000 
shares of no par value capital stock (total authorized). 

Company has outstanding $682,100 10-Year 7% Series ‘‘A’’ Ist Mtge. 
bonds, due Feb. 1 1929. Company has issued and outstanding $750,000 
Series ‘‘B’’ bonds (issued under the same indenture), dated Feb. 1 1923 
and maturing Feb. 1 1929. These bonds were issued to provide funds for 
the acquisition of the Imperial Wheel Co., Flint, Mich. 

Income Account Year ending Dec. 31 1922 (Subject to Final Audit). 
Sales, $13,483,916; cost of sales, $11,640,421 $1,843,495 
Discount on purchases----—--. 82,051 


Total gross profit______-__- Se ee 
Deduct——Adm. expense, $737 ,427; cash discount on sales, $2,594. $740,021 
Interest, $53,451; discount, $7,096; int. on bank loans, $11,733-- 72,281 


I a ali a lk i a ta ee $1,113,244 

The Hayes Wheel Co. ended the year 1922 with all bank loans paid off 
and a ratio of current assets to current liabilities of approximately four to 
one. Sales for Jan. 1923 amounted to $1,342,523, against $538,346 for 
Jan. 1922.—V. 115, p. 2911. 


Hotel Planters & Theatre Building, Chicago.——Bonds 
Offered.—Hyney, Emerson & Co., and Equitable Securities 
Co., Chicago, are offering, at 100 and int., $525,000 First 
(Closed) Mtge. Leasehold 614% Serial Gold Bonds. A eir- 
cular shows: 

Unconditionally guaranteed by Al H. Woods. 
$100 (c*). Dated Feb. 1 1923. 


Ne ee ee ee ee ee ee 








Denom. $1,000, $500 and 
Due semi-annually from Feb. 1 1924 to 
Aug. 1 1933, inclusive. Int. (F. & A.) payable at Central Trust Co. of 
Illinois, Chicago, trustee. Redeemable, all or part, on any interest date on 
30 days’ notice at 105 and interest. Free from normal Federal income tax 
not exceeding 2%. 

The Hotel Planters & Theatre Building was recently purchased by Al H. 
Woods of Chicago and New York, theatrical producer, who will entirely 
remodel the theatre at a cost of $150,000. he property is owned by 
9 to 19 North Clark St. Building Corporation, Chicago. 

The purpose of the issue is to provide funds for completing the acquisition 
of the above property and for making extensive alterations and improve. 

The earning power of the property securing this bond issue has been amply 
demonstrated and for the past four years net earnings of the Hotel Planters, 
applicable to payment of the hotel lease rental of $45,000 per annum, have 
annually averaged over twice the rental requirement. The theatre also has 
a well-established earning power and the lease of the Woods-Adelphi 
Theatre Corp. requires the payment of a fixed annual rental in the amount 
of $65,000. 

The combined total of the rental payments of the two tenant corporations 
aggregates $110,000 per annum, which must be paid to the trustee of the 
bond issue in equal monthly instalJments. 


Household Products, Inc.—/Sitock Sold.—Hornblower 
& Weeks, Blair & Co., Inc., and Bell & Beckwith, New York, 
have sold at $34 per share 275,000 shares.of no par value. 
Authorized and outstanding, 500,000 shares. No Preferred 
stock or bonds. 


Data from Letter of President A. H. Diebold, New York, Feb. 10. 

Company.—Has been organized in Delaware to acquire the entire capital 
stock of the Centaur Co. @usiness consists of the manufacture and sale 
of ‘‘Chas. H. Fletcher's Casv,oria.’’ Business itself was originally incorp. 
in 1877 under name of Centaur Co. Product is sold generally throughout 
the world, shipments being made to Cuba, Mexico, Colombia, Panama, 
the Bahamas, India, China, West Coast of Africa, England and elsewhere. 
Company also maintains a branchin Canada. Output is distributed largely 
through the drug trade. 

Main plant located in N. Y. City, occupying an entire 10-story building 
completed in 1921 and leased for a period of 21 years; has a total floor space 
of ahout 110,000 sq. ft. Branch plant under lease to Feb. 1 1925 located 
at Montreal. 

Output.—Shipments over a period of years compare (in bottles) as fol- 
hewe: 1910, 11,688,884; 1914, 12,657,744; 1918, 18,701,136; 1922, 20,778,- 
Net Profits, After All Expenses, Incl. Deprec. & N.Y. State Tazes, Cal. Years. 

1918. 1919. 1920. 1921. 1922. 

Net before Fed- : 

eral taxes. -_-_- $2,315,607 $2,411,786 $2,314,665 $1,730,603 $2,187,769 
Net after Federal 

taxes (actual) _$1,025,591 $1,376,579 $1,454,665 $1,150,603 $1,903,504 

Dividends .—Cash distributions, equivalent to divs., have been regularly 
made in each of the last 10 years—1913 to 1922, inclusive—such distribu- 


tions averaging over $1,400,000 per year. The new management expects 


to pay dividends on the new stock at the annual rate of $3 per share in the 
near future. 


Management.—Sterling Products, Inc., is purchasing a one- ourth int. 
(125,000 shares) in Household Products, Inc., and interests associated with 
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the bankers and with Sterling Products, Inc., are also purchasing 100,000 
shares. The management of Sterling Products, Inc.. will assume the man- 
agement of Household Products, .- Directors of | Apa shold Products, 
Inc., will include H. F. Behrens, A. Diebold and W. E. Weiss of Ster- 
ling Products, Inc.: FP. A. Blair (Pres. a Proprietary Assoc iation), John W. 
Prentiss (Hornblower & W : eks), James B. Bell (Bell & Beckwith) and Elisha 
Walker (Blair & Co., Inc. 

Listing .— Application will be made to list stock on N. Y. Stock Exchange 

Balance Sheet as at Dec. 31 1922. 
Asses. Liabilities. 

$199,534|Sundry creditors—Ex- 

penses, accr’d wages, &c 
tes. for Fed. & State tax 
Excess of assets over lia- 

hilities, represented by 

590,000 shares of Com- 


Fixed aascts__. 
Formulae pro eases, ZOOd- 
will, &c 


$248 594 
_ 14,000,000 3 336 ,533 
Merchandise & supplies 263,681 | 
Supplies, adver. matter. 25. oF 
Accounts receivable____- 567 534 
Cash 494, 79] mon stock of no par val. 
Deferred charges. 28,272 Total ‘each side) 


Hudson Motor Car Co. — Shipments.— 
The company in January shipped approximately 5,600 Hudson 
Essex cars. This was at the rate of more than 67,000 cars annually, and 
compare s with deliveries of 61.233 cars in the 
1922, 25,415 in 1921, 48,439 in 1920 and 39,286 in 1919.—V. 


Illinois Bell Telephone v0.5 arnings.— 
Calendar Years— 92 
Tota) number of stations ; , - 150. 
Telephone operating $47 .667 ,2 
Total gross income__. & 628 |! 
Rent and miscellaneous. 293 2! 29 
Interest 2 072,036 
4. 000, 000 


$2, 353, 629 ¢ 


15,099,009 
$15,585,127 


116, p. 417. 


1920. 

2 843 

R82 $33,201,708 

,120 2.833.543 

4] Shee 

042.327 1,271.: 

3,600,000 

Balance, surplus 
—V. 116, p. 417. 


Indiana Bell Telephone Co.—Valuation. 

An exhibit recently filed with the Indiana P. S. Commission shows the 
company’s appraisal of the value of all its property in Indiana for rate-mak- 
ing purposes at $42,611,591.—V. 116, p. 622. 


Indiana Pipe Line.— “Re port for Years Ending Dec. 31.— | 
1922 


1921. 1920. 1919. 

‘ $1.532, 856 $1,163.55] $958.301 $1,073.685 
(60% )3., ‘000. 000 (16)800, 000 (16) 800, 000 (20) i000. 000 
Balance, surplus def$. 467 144 $363.5 5! 51 $1: 58. 301 $7. 685 
Note.—Included in the item of dividends for 1922 is a special cash divi- 

dend of $20 per share, amounting to $2,000,000, 

1922 to stockholders of record Dec. 1 1922. 

earnings accumulated since March 1 1913 (V. 115, p. 


Balance Sheet December 31. 


Profits for year. 
Dividends. _ _ - 


23386). 


Assets— 
Pipe line plant_. 
Materials and su pplies : 
Oash, other investments and accounts receivable _- 


Total 
Liabilities 


1%! 9 | 
_ $5. ORR 


422 
N.0ae 
299 


$10, O81 As 54 


Oapital stock _.. $5,006,000 
Acc’'ts pay., ine}, res. for taxes. fire ins., annuities,&c.1,159,690 
Reserve account for accrued depreciation - - 2,165.910 £275,023 
Profit and loss. . 1,755,854 3.382.999 


Total _______.... $10,081,454 $11, 
wo ts Db. 2386. 


Industrial Salvage Co.—Status, &c.— 


a I. du Pont de Nemours & Co. under ‘‘Reports”’ 
p. 442. 


Inland Steel Co.—Ohbituary.— 
Alexis W. Thompson, a director, died Feb. 13.—V. 116, p. 62 


International Cement Corp.—7'o Retire Notes $.— 
The directors have voted to retire a 5-year 8% Conv. gold notes im- 
mediately at 110 and int.—V. 116, p. 


International Nickel Se.—Bereten 9 Mos. end. Dec. 31. 


9 Mos. to Dec. 31— 1922. 1919. 
IA, osteitis meanest $696 ,959 $4 326,898 
Other income 81 661 79,562 

$4, 406. 460 
400 751 
654,341 


£000 ,000 


——— 


766,321 


above.—V. 115, 


$5,335,939 
495,218 
534,840 


1,685,007 1 
401 ,067 


Total income. _. 
Admin. and general exp- 
Res. for U. S., &c., tax- 
Maint. & PRT nh exp. | ee 
Depr. & mineral exhaust. { 395,685 551.410 
Pref. dividends (4%%)- 401 067 A401 .067 401 ,067 


Balance, sur. or def__de e. $383, 1 30df$! 042. 745 sr$2,2 219, 807 sr$1,398, 891 
Consolidated General Balance Sheet. 
Dec.31'22. Mar.31'22. | Dec.31°22 
A séels-— 5 $ | LAabtlities— S 

Property ....... .60,717,884 49,761,055, Preferred stock... 8,912,600 8,912,600 

Investments 558,614 558,485' Common stock...41,834,600 41,834,600 

Inventories _..... 6,762,513 ,340,599 Accts. payable and 

Accts. & bills ree’le 1,492,059 776,149 tax reserves. _-_- 

243.810 144.890 Pref. div. payable- 

100.000 100,000 Accident insur. and 

1,011,000 ,013,000 conting. reserves 
__ 882, 803 756,774 Surplus 





. Mar.31'22. 


442,552 
133,689 


688,810 
33,6389 
Govt. securities. __ 


Loans on call 912,531 


31,268, 682 62, 4 50, 952. 
- 16, Dp. 622. 84. 


Iron Products Corp.—VLarnings. 
Net earnings for January were approximately $200,000.—V. 115, p. 2053. 


Kelly-Springfield Tire Co.—Preliminary Resulis—Sale.— 
Preliminary figures for 1922, it is understood, should show net profits 
ot approximately $3,000,000 after all charges, including $800,060 note inter- 
est, and taxes. “Deducting Pref. dividends of approximately $638,000 
there will remain approximately $2,350,000. Net loss for 1921 from opera- 
tions and after inventory adiustme nts and div. payments was +1. 479.928. 
The company has disposed of its Buffalo, N. Y., and Wooster . plants, 


Total - __..61, 868, 682 62, 450, 952 


Dut is still operating at capacity the Akron unit, in addition to the prine ipal | 


factory at Cumberland, Md. Eventually all activities will be centred 
at the Cumberland, but the Akron plant will be retained until the main 
a J oon eo production sufficient]? to offset Akron operations. 
— p 


Kirby Petroleum Co.—New Officers, &e.— 
James Baird has been elected Secretary, succeeding C. A. Richard- 
son. J. W. Link has been elected Ist Vice-President. Mr. Link, R. W. 
Ford and George Sawtelle of Houston, Texas, have been elected directors, 
succeeding J. A. Elkins, A. J. Stallings and J. G. Bass.—V. 114, p. 1293. 


Laclede Gas Light Co.—Balance Sheet Dec. 31.— 


1922. 1921. 1922. 
$ by LAabdilittes— $ 

Plant re investm t.40,458,.888 40,394,603| Common stock__ 10,700,000 

797,800 1 é Preferred stock__. 2,500,000 
Ref. & Eyt. M. 5s.10,000,000 10, 000, 000 
; lst M. Coll. & Ref. 
362 ,034 2,373 .000,000 16,000,000 
Bills & acec’ts pay. 792,445 1,425,843 
Liabilities accrued, 


Common div. res. 391,249 
——. (each side) .43,326,348 43,350,089 | Surplus & reserves 2,090,415 

See offering of $17, 500,000 Ist Mtge. Collateral & Refunding 30-Year 
&%% gold bonds in Vv. 116, p. 184. The comparative inceme account 
was ian V. 116, p. 622. 


1921. 
$ 


Bills & acc’ts rece. 1,417, "246 
Deferred charges. . 











and 


fiscal year ended Nov. 30 | 
1,156,624 | 


3,200, 000 
$2. 025. 952df$1, 773, 539 





| of the Court was strictly obeved.—V. 


distributed on Dec. 30 | 
all of which was paid out of | 


| all of the 





1.108299 | 
| the 





865,413 | 


9, 632. 710 10,015,840 | income tax not in excess of 2% 





Lake Sunapee (N. H.) Power Co.—Bonds Offered.— 
Damon & Bolles Co., Boston, are offering at 94% and int. $200,000 
Ist Mtge 6% sinking fund gold bonds. Dated Feb. 1 Noe a Due Feb. 
1 1943. Callable on int. date at 105 and int: Denom. $1,000, $500 and 
$100 (c). Int. payable F. & A., free of the normal Federal income tax 

up to 2% at International Trust Co., Boston, trustee. 
Capitalization. —Outstanding Ist (Closed) Mtge. 6% gold bonds, $200,- 
$100,000, and Common stock (no par value), 


7% Preferred stock, 
730 shares. 

Company.—Incorporated in Aug., 1922 in New Hampshire and acquired 
all the property, rights, &c., of two water powers on the Sugar River. 
Company owns about 5 acres of land in Sunapee, on the Sugar River. 
fireproof generating station which will house a 650 h. p. vertical water 
wheel, connected to a 550 k. v. a. 3-phase, 60-cycle, 2300-voltgenerator 
and all other equipment, is practically completed. At Wendell, company 
owns another development formerly used by a paper company. This plant 
is now operating a 300 h. p. wheel direct connected to a new 250 k. v. a. 
3-ohase, 60-cycle, 2300-volt generator. Further additions will bring the 
total hydro-electric capacity of the 2 plants to 1900 h. p. Also owns a 
600 h. p. turban steam auxilliary. as a contract witi the Newport 
Electric Light Co. and the Sunapee Electric Light & Power Co. for the 
output of its plants for a term of 25 vears at advantageous rates. 

The minimum amount guaranteed under this contract assures the com- 


| of sufficient revenue to earn over twice the interest on these bonds. 


Lehigh & Wilkes-Barre Coal Co.—Objections to Sale.— 

A hearing on the ot a to the sile of the stock of the compuiny to 
Reynolds Syndicate of N. Y isheld Feb. 15in U.S. District Court, Phila., 
before Judges Buffington, Davis and Thompson ae rad to the sale 
had been made by Isaac T. and M: ry T. W. Starr. C.J. Hep»urn, acting 
counsel for the Starrs, declared that directors of the Jerse y Central made no 
honest effort to secure the highest possible bid for the stock, but had de- 
signed to have it sold to a favored and selected bidder because he was an 
associate of this directorate and also was a director of the Lehigh & Wilkes- 
Barre Coal Co. He said that the Reynolds bid was the lowest of the three 
bids, but in spite of this. directors had attempted to sel! the stock to this 
bidder. The Reynolds A ate bid was approximately $31,590,000. 

A. F. Myers, Assistant U Attorney, made a statement to the Court 
in which he said that while the Rate rmment did not go to the extent of asking 
that the sale be set aside, he asked the Court to give a full hearing to the 
many complaints that have been made on the legality of the transaction 
and that the Government reserve the right after al] the testimony was in in 
the hearings to take whatever action was necessary to see that the decree 
116, p. 522, 303. 


Loew’s Ohio Theatres, Inc.—Suh. Co. Bonds.— 

All of the outstanding Stillman Investment Co. 6% Ist Mtge. leasehold 
gold bonds. maturing Mar. 1 1924 to Mir. 1 1998, hive been called fer 
payment Mar. 1 at 102 and int., at the Union Trust Co., Cleveland, O. 
The original amount issued was $209.009 dated Mar. 1 19297 All of the 
capital stock of the Stillman Co. is owned by the Loew's Ohio Theatres, Inc 

-V. 110, p. 1647. 


Lyons Petroleum Co.—0Offer to Stockholders.— 

The Produc Refiners Corp. offers to the stockhclders of Lyons 
Petroleum Co. opportunity to exchange, on or before Mar. 17, any or 
shares of stock of Lyons for Common stock of Producers at th: 
rate of one share of stock of Producers (par $50) for each 50 shares of stock 
of Lyons (par 81). Such exchange may be made by depositing certificates 
with Central Union Trust Co., SO Broadway, N. Y. City. 

Any stockholder of Lyons Petroleum Co. who delivers his stock to Centra! 
Union Trust Co. on or before Mar. 1 for exchange will be entitled to receive 
dividend of 81 per share payable Mar. 15 on the stock of Producers 
& Refiners Corp. Producers now owns over 50% cf the outstanding stock 
of Lyons Petroleum Cc. and makes this offer for the balance of this stock 
in the belief that the acquisition thereof will permit a consolidation of prop- 
erties and reduction in expenses that will] be of material benefit to all par- 
ties concerned. (See also Producers & Refiners Corp. below.)—V. 116, p. 
625, 525. 


McCrory Stores Corp., N. Y.—-10% Stock Dividend.— 

The directors have declared a 10% stock dividend and a quarterly divi- 
dend of 1% in cash on the Common stock, both payable March | to holders 
of record Feb. 20. It is stated that it is not the intention of the company 
to alter its previous policy of paying regular quarterly dividends in stock 
for the remainder of the year. Complete dividend record on Common 


stock follows: 
Dec. ’20. Mar.’21. June’21toSept.’22. Dec.’22. Mar.’23 

Quar. div. (in cash) 1% ae 
Quar. div. (in stock) oe 1% 
Spec’l div. (in stock) 20% 
Month of January— 
I a i a ae a be ai den 
—V. 116, p. 303. 

McIntyre Porcupine Mines, Ltd.— Stafus.— 

Plans of the company, it is understood, call for maximum production 
within the next ten weeks. Beginning with April. the principal property of 
the company will be in a position to double its preduction of gold. During 
the past year the capacity of the mill has been increased by 75” At the 
same time the underground workings have been extended to the lowest level 
so far reached in the Porcupine field. It is expected that the property will 
be able to handle 1.000 tons of ore a day, recovering approximately $12 50 
a ton in gold.—V. 116. p. 522. 


McPhee & McGinnity Co., Denver, Colo.—Bonds 
Offered.—Boettcher, Porter & Co., Denver, are offe ring, at 
100 and interest, $1,000,000 First (C losed) Mtge. 6% Serial 


Gold Bonds. A circular shows: 

Dated Feb. 11923. Dueserially Feb. 1 1928 to 1937, inclusive. Interest 
paya ible F. & A. at International Trust Co., Denver, Colo., trustee, or 

3ankers Trust Co., New York, without deduction for the normal Federal 
Denom. $1,000 and $500 (c*). Redeem- 
able, all or part, at 103 and interest upon sixty days’ notice. 

Company .—T he largest lumber and building material organization in the 
Denver territory. Founded in 1869. Present activities include many 
phases of manufacturing. buidling, assembling, &c., in addition to jobbing 
and retailing lumber, lumber products and the various specialties and 
materials utilized in contracting and construction work. Main plants and 
yards in Denver, also contro! through subsidiaries ten lumber yards in 
Colorado and a retail paint store in Salt Lake City and through stock owner- 
ship have a substantial interest in 35 other lumber yards. 

Purpose.—Proceeds will defray cost of extensions and improvements 
already made and provide additional net working capital. 

Earnings.—For the five years ended Nov. 30 1922 the average net income 
available for interest and Federal taxes was $324.030. or nearly 5% times 
interest requirements for this issue. During corporate life $1 27 of earnings 
has been retained in the business for each one dollar disbursed in cash divs. 

Capitalization— Authorized, Outstandina 
First Mortgage 6% $1,000,000 $1,000,000 
Capita! stock 2,000,000 2,000,000 
—V. 116, p. 418. 


Mackay Companies.—Report.— 
11 Mos. end. ————-Years ended Feb. 
Period— 1921-22. 1920-21. 1919-20. 
Receipts __- - -—- $4,309, 253 $4,568 ORS sete oh 7 
Oper. exp., Fed. tax., &c. re 82.771 oes: 400 644,884 
x Preferred divs. (4%) - 714,93: 1,697 ,517 a 512 1.873.164 
x Common divs. _(16\% ¢ 7%)6.7 794'315 (6)2,482, "824 (6) 2, 482. "224 (6)2,482,824 


$19,661 $46,141 $103,252 $20,223 


x The dividends as reported by the company are not apoerrened to the 
different classes of stock, but are stated in a lump sum ( 439,248 in 1922, 
$4,180,341 in 1921, $4, 230,336 in 1920 and $4,355.988 in 1919). Knowing 
that the company has been buying in its Preferred shares, we have assumed 
that the outstanding Common stock has remained unchanged at $41 .380,- 
400, and that the sums disbursed as dividends on the Preferred shares were 
the amounts remaining after deducting the 6% on the full amount of Com- 
mon for the years 1919 to 1921 incl. and 16% % for 1922 (the company 
having paid three regular aid divs. of 1% % and an extra cash div. 
of 10% and a quarterly div. of Fp Si in 1922). If this method be correct, 
the average amount of Preferred tock outstanding in 1922 was $42,873,325 
and the total amount retired to date about $7.126,675.—V. 118.p. 2603, 2387 


ers & 
the 


S. Sere 
10% 


10% 
1922. 1921. 
$960,617 $903,358 


1923. 
.------ $1,226,611 








Balance, surplus 





Fee. 17 1923.) 


THE CHRONICLE 





729 








(George) Mabbett & Sons Co., Plymouth, Mass.— 
Preferred Stock Offered.—Richardson, Hill & Co., Boston, 
are offfering, at 100 and div., $300,000 7% Cumul. First 
Pref. (a. & d.) stock, par $100. The ban tontia state: 

Redeemable, all or part, at 110 and divs. Dividends payable Q.-J. 


ns fund, 10% of net earnings. Trausfer agent, First National Bank, 
oston 


Ca italization (No Bonds)— Authorized. Present Issue 
7% Cum. First Pref. stock (par $100) ._ $300,000 $300,000 
‘ 7%, Cumul. Second Pref. Stock (par $100) ---. 100,000 100,000 
Common Stock (no par value) 10,000 shs. 10,000 shs. 
Company .—Business established at Plymouth, Mass.. in 1900 and 


incorporated in 1902. Business consists in the manufacture of high-grade 
fancy worsteds for men’s wear. C ompany has always adhered to policy 
of making goods only on order. 

Earnings .—Net earnings have averaged for 12 years to Dec. 30 1922, after 
all charges including depreciation and Federal taxes, $72,695 per year, or 
3.46 times the $21,000 dividend requirement on the First Pref. stock. 
Average annual net earnings for two years to Dec. 30 1922 were $94,602. 
or more than 4.5 times this requirement. Federal taxes are computed 
on the basis of current rates. Company has shown profits every year for 
20 years except 1920. 


Maracaibo Oil Exploration Co.—Debentures Sold.— 


The $750,000 2-year 7% convertible gold debentures, recently offered to 
stockholders, have been fully subscribed. See V. 116, p. 418, 303. 


Metropolitan Edison Co.—Listing.— 


The ata ten Stock Exchange has authorized the listing of 38.753 
shares of 7% Cumul. Pref. stock, no par value.—V. 116, p. 623. 


Metropolitan 5 to 50 Cent Stores, inc.— Sales. — 
— of January— 


Lae TE adore banene ceecvesoouscesond $496, 60 
ae 116, p. 522. 


Moon Motor Car Corp.—January Sales.— 
President Stewart McDonald states that the company’s January sales 
came within 71 cars of equaling the combined sales of the first 4 months of 


1922. The company has orders for 4,700 automobiles to be shipped in the 
first 3 months of this year.—V. 116, bo. 419, 185. 


Motor Wheel Corp., Lansing, Mich.—Acquisitions.— 

The company rocently purchased from the Detroit Pressed Steel Corp. 
the trade-mark, fisca] assets and good-will of the Disteel wheels. The 
company has also absorbed Forsvth Brothers Co., Harvey, I1]., manufac- 
turers of Forsyth steel wheels.—V. 114, p. 1187. 


New River Co.—Production.— 
The mines in January produced 146,000 tons of coal, compared with 


130,000 tons in December, 111,600 tons in November and 118,000 tons 
in October. 


New York State Gas & Electric Corp.—J/ncrease.— 

The stockholders will vote Feb. 28 on increasing the authorized Capital 
stock from 66,484 shares, no par value (46,484 shares of Common and 
20,000 shares of Preferred) to 125,000 shares, no par value, to consist of 
25, ert shares of Preferred and 100,000 shares of Common stock.—V. 116, 
Pp. , 


New York United Hotels, Inc.—(Cuaranteed Bonds Off- 
ered.—John G. Quinby, New York; Sweet, Richards & Co., 
Albany and Roe'vser, and W. A. MacKenzie & Co., 
Toronto, are offering at par and int. $3,500,000 Guaranteed 
7% Conv. Sinking Fund Debenture gold bonds. Guaran- 
teed principal and interest by United Hotels Co. of America 
(See advertising pages). 


Dated Jan. 1 1923. Due Jan. 1 1943. Int. payable J. & J. at Metro- 
politan Trust Co., N. Y., trustee. Denom. $5,000, $1,000 and $500 (c*). 
Callable on any int. date all or part upon 30 days’ notice at 105 and int. 
Convertible before Jan. 1 1928, into 7% Cumul. Pref. stock at par, plus 
a bonus of 1% shares of Common stock for each $1,000 of bonds. 


Capitalization Authorized and to be Presently Issued. 
*7% guaranteed debenture bonds....................-.-.-..--. $3 500 ,000 
I i a ins smite ais ben Se 6 iene .500, 
Oom. stock, no par, (United Hotels Co. owns a majority) ___65. 000 shares 
* For the retirement of these two issues an issue of $7,000,000 of Pre- 
ferred stock has been authorized. 


Data from Letter of Frank A. Dudley, Pres., Jan. 29. 


United C mp ny —Directs operation of 16 different hotel companies, 
successfully operating as many hotels in different parts of the United States 
and Canada and is interested in several others; and desires to have a repre- 
sentative hotel in New York City. 

To this end, the New York United Hotels, Inc., was organized in Dela- 
ware. Under a lease for 21 years, with a right of renewal for 21 years 
more, and a right of renewal for an additional 21 years, if the lessor does not 
poveinse the building, this corporation has leased from the New York 

tate Realty & Terminal! Co. (subsidiary of New York Central RR.) , ground 
located on the east side of Madison Ave., between 45th and 46th Sts. and 
extending to Vand -r>ilt Ave., N. Y. City, on which property it will erect 
a hotel to be called ‘‘The Roosevelt,’’ having a capacity of 1.107 rooms, 
ba will cost, complete with its furnishings, approximately $10,000,000. 
p. steam turban auxilliary. Company has a contract with the New- 

port ." ectric Light Co. and the Suna lectric Light & Power Co. for the 

Tne New York State Realty & Terminal Co. will advance $3,000,000 
towards the construction of this hotel; a further portion of the cost will 
be met by the issue of $3,500,000 Guaranteed 7% Debenture gold bonds, 
which the United Hotels Co. of America, guarantees, both as to rinci- 
pal and interest. The balance of the cost will be provided x | the sale 
of an issue of $3,500,000 Convertible receipts, which already have been 
oversubscribed, bearing int. at rate of 7%. which receipts are to be converted 
into a like amount of Pref. stock on or before Jan. 1 1924. 

Retirement Fund.—The Indenture securing these 7% Debenture gold 
bonds contains provisions which provides that the company pay to and set 
aside in the hands of the trustees. for the retirement of these bonds frorn the 
earnings and receipts after payment of all operating expensts, taxes, insur- 


1922 
$323, 726 


ance, rent, &c., necessary charges, a, amouess. as follows: 1928, 
$35 5,000 and increasing $10.000 each © $95,000 in 1934. In 1935, 
$110, 000;. 1936, $120,000; 1937, $130,000: 1938 $145, 000: 1939, $160,000; 
1940, $170,000; 1941, $185,000, and 1942, $195.000. 


Earnings. —An estimate of the earnings of The Roosevelt, is as follows: 
Estimated gross earnings from hotel operation, including rooms 
(allowing for 25% vacancy), store and office rentals and conces- 


RFE. eR AiR ec Il ity 8 Ait 9. BIS, EO ait eR $4,460 287 
Estimated total operating expenditures, based on operating ex- 
penditures of existing hotels, to which has been added a liberal 


percentage for contingencies and varying conditions, including 








' 

taxes and all payments to the Jessor_..........-..-..-------- 3,189.361 
I a ie oa ist ahah neh gh ha nena $1,270,926 
Annual int. of $3,500,000 Guaranteed 7% Debs. (which will be 

reduced by retirement of bomds).....--cc«ecse<cececccdcceecs 245,000 
Interest on Convertible receipts and dividends on Preferred stock 

Ge Gs cc Sudidddstebosdsdcdcestéddnbacsblbawswccces 245,000 
Net profits available for Common Dividends (equal to $12 per 

ghare om 66,000 shares lasBed..) .. . <6 = 2 <2 ow cwewonss cnccess $780,926 


Construction to Be Completed in 1924.—-The contract for building The 
‘*Roosevelt” has been given to the Thompson-Starrett Co., and calls for 
its completion by April 1 1924; and a surety bond for $5, 000.000 to insure 
completion of the building on that date has been written by the leading 
surety companies.—-V 116, p. 624. 


Nobel Industries, Ltd., London.—Debenture Stock.— 
5 peoonans to cable advices received from London, an issue of £1,750,000 
44% Debenture stock offered by the British Foreign & Colonial Corp. 
was heavily ** a crate Compare description of properties, &c 
. lll, p. 1 ‘ 








to make a stoc 





Niagara Falls Power Co.—Consolidated Income Account, 






































Calendar Years— 1021 1920. 919. 
Total oper. revenue. -- - $6. 801. 690 $6,083.713 86. 031,950 85. 098,100 
Operating expenses.__.. 1,031,859 1,092,241 1,201,163 1,077,946 
Amortization .......... 675,674 565,617 606 OOO ‘264 000 
Operating taxes.__._._-- 777,590 728,868 544,860 585,611 

Operating income___. $4,116,566 $3.696,986 $3,679,928 $3,170,543 
Non-oper. income (net). 380,682 325,655 317,874 274,745 

| Gross income__. $4.497,249 $4,022,641 $3,997.802 $38,445,286 
Interest on funded debt. 1,722,896 1,725,342 1,442,389 1,319,760 
U.S. Fed. & Can. taxes 

and miscellane 7. laa 379,945 318,707 314,264 41,470 

Pref. dividends (7° . 1,055,908 812,719 806,078 806 078 
, Common divide nds. ee: )1,015,542 (6)869.510 (6)651,807 (4)579,384 

Balance, surplus___.. $322,957 $983 507 $783 ,263 $698 ,594 
—V. 116, p. 419. 

North American Co. and Subsid. —Preliminary Report. 

Calendar Years— 1922. 1921. 1920. 1919 
Gross earnings _-__-_--- $55,234,491 $38,853,190 $39. otk: 162 $30. 343, 837 
Oper. exp. and taxes.___. 35,812,043 26,791,256 30,110, 351 1,604,199 

Net income. -------- $19,422,448 $12,061 .934 $9,500,812 $8 ,739 638 
Other income______---- 407,182 307 ,196 208 ,673 207 ,644 

Total income_____-_-- $19,829,630 $12,369,130 $9,709,485 $8,947,282 
Interest charges__-_-_-_-—- 6 667 ,283 4,603,114 3,459,304 3,547 '438 
Pref. divs. of sub. cos... 1,318,172 684 565 525,906 448 ,782 
Minority interest------ 540,444 370,310 327 ,986 370,362 

Balance for deprecia- 

tion, divs. and surplus $11,303,731 $6,711,142 $5,396,288 $4,580,701 

Consolidated Balance Sheet Dec. 31. 
1922. 1921. 1922. 1921. 

Asseis— $ Liabilities — $ $ 
Prop’ty & plant. 188,860,469 129,218,529) Preferred stock. 18,963,201 14,896,650 
Dep. & trustees. 1,838,670 38,823; Common stock. 21,085,800 15,033,200 
Investments __. 13,201,169 5,242,960| Sub. Pref. stock 22,313,204 11,908,200 
+ re ,069 ,04 3,093,734; Min.int.sub.cos. 5,074,708 2,025,335 
Govt. securities. 4,710,600 i $= ...-.. Funded debt___.114,629,60@ 71,854,450 
Notes & billsrec. 1,538,576 118,128) Notes&billspay. 2,999,677 1,752,422 
Aceountsreceiv. 7,064,541 4,716, 257 | Accts. payable. 4,755,317 2,439,735 
Mat’is& supplies 7,181,849 5,274, 254 | Sundry liabilities 1,199,654 890,125 
Prepaid accounts 158,352 138,984! Accrued taxes, 

Bond and mtge. interest, &e_. 3,780,9@1 2,388,068 

discount __--- 7,799,955 3,131,873) Reserves______- 29,566,738 19,824,116 
Prem. on secur. 2,488,506 4,815,111) Surplus_______- 14,543,029 12,776,357 

Tn eashone 238,911,829 155,788.658 ,. =e 238,911,829 155,788,658 





Unconfirmed rumors state that at the meeting of directors to be held 
shortly it will be decided to declare a dividend payable in Common stock 
which will be underwritten so as to afford the stockholders the alternative 
of receiving cash at the annual rate of not less than 20% or $10 a 


—V. 116, p. 84 
Ohio Public Service Co.—Bond, &c., Application.— 
U. Commission for authority 


The py f has arg » to the Ohio P. 
issue amounting to $2,125,000, the proceeds 


and bond 


to be used to replace capital expenditures for improvements and extensions. 
—V. 115, p. 2694. 


Orpheum Circuit, Inc.—New President.— 


Marcus Heiman has been elected President, succeeding Martin Beck, 
who has become Chairman of the Board.—V. 115, p. 1437. 


Pacific Gas & Electric Co.—Offer to South Yuba Water 
Co. Bondholders.—Valuation.— 

The company has made an offer to the holders of the $1,500,000 South 
Yuba Water Co. Consolidated Mortgage 6% bonds due July 1 next, to re- 
deem these bonds before their maturity, and at any time prior to Mar. 1 
1923, at $1,000, the full face value, plus accrued int. calculated at the rate 
of 6% to the date of deliv ory. and plus a premium which, if added to the 
principal, will enable the holder to reinvest the proceeds for as low a rate 
as 5% and still enable him to obtain the same yield on his investment as if 
he had held the bond until maturity. 

Holders of the South Yuba 6s desiring to avail themselves of this offer 
may present their bonds for cash redemption at the office of the company 
445 Sutter St., San Francisco, or, if they prefer, may transmit their 
to the company through any bank. Holders pref rring to change their 
bonds for the new $10,000,000 issue of Pacific Gas & Electric Co. 5/48 ma 
do =  aneeee the bankers who made the offe ring (see offering in V. 11 
p. 624). 

A. F. Hockenbeimer, V.-Pres. & Treas., in a statement says that the 
valuation recently placed upon the electrical properties of the company by 
the California Railroad Commission took into account only the average 
operative investment during 1922, and did not include many millions of 
dollars expended on hydro-electric development on the Pit River, or any 
of the company’s gas, street railway, irrigation, water or steam heating 
properties, from which 40% of gross operating revenues are derived. 

Mr. Hockenbeamer says: ‘“‘As a matter of fact, the reproduction of all 
of the company’s tangible properties would at this time involve an estimated 
expenditure of at least $240,000,000, on which amount the 1922 net revenues 
from all sources yielded a return of only a little more than 5%. On this 
basis, which many Courts have held should be taken for rate purposes, the 
equity per share of Common stock, after deducting all bonds and Preferred 
stocks at par, would amount to approximately $223 per share.’’—V. 116, 
p. 624, 420, 305. 


Pacific Lighting Corp., San Francisco.— Annual Report. 


Consolidated Income Account for Calendar Years 
[Including Pacific saghting seep and aoe Anqees Seni & Electric Co oep- J 


191 
2,037,727 $9,841,705 $7, 748,158 ot 167,269 
int., &c_\10,398,.408 8,933,571 [5, 663 r+: 4,511,490 


; yee Beh 
Preferred dividends (5%) 208,100 208,10 100 208,1 
Common dividends. - - 4% )672. 000 (14)672, 400 1 3)é24° 006 (12)878. 500 


$759,219 $28 ,034 $296 520 $265,704 


Total gross income. .- - -- $12 
Op. exp., tax., 
Depreciation 





Surplus for er. laa ae 
4, p. 744 


Pacific Mills.— Stock Offered.—Lee, Higginson & Co., 
Jackson & Curtis, Brown Brothers & Co. , Spencer Trask & 
Co., W. A. Harriman & Co., Ine., Marshall Field, Glore, 
Ward & Co., are offering at $97% per share, to vield over 
6.15%, 55,000 shares Capital stock (par value $100). A 
circular ahows: 

[This is not a new issue of capital stock by the company, but is part of the 
existing capital. It is understood that 45,000 shares of the 55,000 have 
been purchased from the Greelock Co., being about half of that company’s 
holding in Pacific Mills.| 

Capitalization .—Capital stocks (400,000 shares all one class), $40,000,000. 
Company has no funded debt 

Listed. —Stock is listed on Boston Stock Exc hange and application will 
be made to list on the New York Stock Exchange. 

Company.—The largest manufacturers in the world of printed, dyed and 
bleached cotton goods, and of cotton-warp and all-wool dressgoods. Plants 
at Lawrence, Mass., Dover, N. H., and Columbia, 8. C., with an aggregate 
of 182 acres of floor space, contains 663,232 cotton and worsted spindles 
and 15,951 leoms. About 40% of the cotton cloth woven by the company 
is manufac tured by its mills in the South for finishing and printing at its 
print works in Lawrence. 

Earnings .—Average annual profits applicable to dividends for the seven 
years ending Dec. 31 1922 were $3,544,102, or $1,144,102 in excess of the 
$2,400,000 required to pay 6% dividends on the present stock. These 


seven years include the very unfavorable year 1920 (when the sudden great 
decline in price of cotton and cotton cloths, and consequent heavy writing 
down of inventories at the end of the year, resulted in the only loss from 
operations in the company’s history), and also include 1922, when 
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Northern plants, in common with many of the large textile plants in New 
England, were closed down during a large part of the year, by reason of 
strikes. Notwithstanding the strike the company showed a substantial 
profit for the year 1922. 

Since the resumption of operation on Sept. 1 1922, company has been 
producing and selling goods at the highest rate in its history. Its profits 
are now running at a rate of more than $400,000 per month or more than 
12% per annum on its 340,000,000 stock. 

Dividends.—Company has paid cash dividends in every year (except 1882 
and 1883) during the 63 years since dividends were inaugurated in 1859. 
The regular rate paid in 1920, 1921 and 1922 was 12% on $20,000,000 stock, 
which is equivalent to the 6% rate now being paid on $40,000,000 stock. 
Total cash dividends paid during the last 60 years, since 1862, have aggre- 
gated $36,432,528. In addition, stock dividends aggregating $29,000,000 
have been paid, viz.: $6,000,000 in 1912, $3,000,000 in 1917 and $20,000,000 
(100%) in December 1922. 

Condensed Balance Sheet Dec. 31 

Liabilities 
Notes payable 
)}}| Accounts payable 
Capital stock 
Surplus 


1922. 
Assets- 

xCash & acc’ts receivable, 
(less reserves) $1 

Inventories (leas reserves) ] 

Sundry securities 

VPiant account (less res’ve) 26,677,168 


$6 .960 ,000 
50,901 

40 .000 ,000 
7 663 ,961 


$54,674,862 $54,674,862 


x Reserves include $600,000 reserve for Federal taxes. It is believed that 
this reserve wi!l be sufficient to cover all unpaid Federal income and profits 
taxes accrued to Dec. 3] 1922.—-V. 116, p. 420. 


Packard Motor Car Co.-——Bonds Called.— . 

All of the outstanding 10-Year 8% gold bonds, dated April 15 1921, 
have been called for payment April 15 at 10714 and int. at the Guaranty 
Trust Co., 140 Broadway, N. Y. City.—V. 116, p. 624. 


Parke, Davis & Co.—Annual Report.— 
Calendar Years— 1922. 1921. 
Gross earnings - - $6,590,813 $4,349,497 
Recovery of Russ’n assets 
Reserve to equalize value 

of accts. rec. and cash in 
European banks with 
market rates of exch’'ge. 
Reserve for deprec’n of 
bldgs., machinery, &c 204,889 194,845 
Add war taxes paid on in- ee 
come of previous year a 6.084 15,814 
Cash dividends paid _ __ (30)3,555,114 (22) 2605 ,479 (20) 2368, 139 (20) 2367 ,532 
Federal and foreign taxes 900 ,000 835,000 850 ,000 2 ,000 ,006 
$267 857 $120,936 $1,941,886 
$6.841,769 $6,720,833 $4,778,946 





Tota! Total 


1919. 
$6 604,703 
Cr31 ,644 


1920. 
$4 558 ,900 
Cris89 


125, 8S6 424,436 1 009 341 116,266 


304,169 216,724 


Bal., sur. for cal. year_$1,705,645 
Previous surplus $7,109,627 
Employees pension fund. 100 ,000 
Formulae processes, trade 

marks, | oy "er _Cr.10,500 000 poe ween 
Stock dividend. _(100°%)11,854,485 : | or satiate 





Profit and loss surplus_$7,360,786 $7,109,627 $6,841,769 $6,720,833 
—V. 116, p. 624. 


Peerless Truck & Motor Corp.—wNote Redemption.— 

All of the outstanding 10-Year 6% Secured Conv. gold notes, due Nov. 
10 1925, have been called for redemption May 10 at 102 and int. at the 
Bankers Trust Co., trustee, 16 Wall St., N. Y. City.—V. 114, p. 1898. 


Penn Seaboard Steel Corp.—wNotes Deposited.— 

It is stated that over 90°% of the outstanding notes hoiders have depos- 
ited their notes for extension with Commercial Trust Co., Phila.—V. 116, 
p. 305, 420. 


Pennok Oil Co.—Fztra Cash Dividend of 1%.— 

An extra dividend of 1% has been declared on the stock, par $10, in 
addition to the regular quarterly dividend of 1%, both payable March 26 
to holders of record March 15. During 1922 the company paid four quar- 
terly dividends of 1% each.—V. 115, p. 2389. 


Peshtigo (Wis.) Paper Co.—Bonds Offered.—Morris F. 


Fox & Co. and Henry C. Quarles & Co., Milwaukee, are 


offering at 98% and int., to yield about 7.22%, $1,100,000 
ist Mtge. 7% Sinking Fund Gold Bonds Series ‘A.’ 

Dated Dec. 1 1922, due Dec. 1 1942. Non-callable before Dec. 1 1927- 
Interest payable J. & D. at First Wisconsin Trust Co., Milwaukee, Wis., 
without deduction for normal Federal income tax not in excess of 2%. 
First Wisconsin Trust Co. and George B. Luhman, Milwaukee, trustees. 
Denom. $1,600, $500 and $100 (c*). Callable all or part on any int. date 
beginning Dec. 1 1927, on 60 days’ notice, at 105 and int. 

Company .— Organized in June 1922 in Wisconsin to acquire all of the 
properties formerly belonging to Peshtigo Fibre Co. and Peshtigo Pulp 
& PaperCo. When improvements, nearing completion, have been finished 
company will have complete, modern and well equipped pulp and paper 
mills for the manufacture of bleached sulphite pulp and high grade medium 
and light-weight bleached sulphite papers and sulphite bond papers. 
Properties comprise: (1) Sulphite mill; (2) paper mill, and (3) hydro-electric 
lant. Plants are located in the spruce and hemlock area of Northern 

isconsin and Upper Michigan, adjacent to large bodies of standing 
timber, which insures an abundant supply of raw material for many years’ 
operations, at reasonable costs. Has a favorable 20-year contract with 
the Sawyer Goodman Co. for a substantial part of its annual pulp-wood 
requirements. 

‘apitalization— Authorized. Outstanding. 
20-Year 7% Ist Mtge. bonds__-_. -....... $2,000,000 
10-Year 8% Debenture bonds._________- 600 ,000 
7% Cumulative ist Preferred stock. _--. 1,700,000 
7% Cumulative 2d Preferred stock 
Common stock (no par) - 

x Book value. 

Estimated Earnings.—U pon completion of alterations and enlargements 
(early in 1923) company should show annual net profits, available for bond 
int. charges, of not less than $475.090, or over 6 times such annual interest 
requirements. 


Phoenix Iron Co.—Obituary.— 
President David Reeves died Feb. 5 at Phoenixville, Pa.—V. 106, p. 933. 


Phillips Wire Co., Pawtucket, R. 1.—Capital Changes .— 

The stockholders recently (@) reduced the issued Capital stock from 
$2,500,000 to $1,250,000 by reducing the par value of each of the 25,000 
shares outstanding from $100 to $50; (6) amended the charter so that the 
authorized capital stock shall be 50,000 shares, of which amount 25,000 
shares shall be 6% Cumul. Preferred stock, par $100 (callable at 110 and 
divs.), and 25,000 shares shall be Common stock, no par value; (c) canceled 
and retired, as of Dec. 30 1922, at their aggregate par value of $1,250,000. 
all issued shares of stock with par value, and for that purpose issued 25,000 
shares of stock of no par value; (d) authorized the directors to declare a 
stock dividend, payable in Preferred stock. 

The company on Dec. 30 1922 paid a stock dividend of $2,500,000 in 
Preferred stock, pro rata, one share of Preferred for each share of Capital 
stock held.—V. 115, p. 2913. 


Pittsburgh Steel Co.—Statement of Earnings.— 

Siz Months ending Dec. 31— 1922. 1921. Increase. 
Sales $12,062,938 $6,609,876 $5,453,062 
Net profits 404,770 242,035 162,734 
—V. 115, p. 2487. 


Pond Creek Coal Co.—Liquidating Dividend—To Dissolve 

The directors have declared a dividend in liquidation of $35 per share 
(out of earned and paid-in surplus), payable March 1. to holders of re- 
cord Feb. 23. 

The stockholders will vote in the near future on authorizing the disso. 
lution and final liquidation of the company, which recently sold all its coal 
properties in Pike County, Ky., to the Ford Motor Co.—V | 


7. ‘ 
4,200 
5,410 


; 9! 
cman at 300 ,000 2: 
| .. 20,000 shs. = x$2: 
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Producers & Refiners Corp.—Listing.— 

The New York Stock Exchange has authorized the listing of $13,629,900 
Common stock (par $50) on official notice of issuance (a) in exchange for 
outstanding capital stock of Fensland Oil Co. and (b) in exchange for out- 
standing capital stock of Lyons Petroleum Co., and (c) on official notice of 
issuance and pagenent in full, making the total applied for $43,629,900 
Common stock. — 

Of the above stock (1) $4,978,400 is for the acquisition of the re~naining 
284,480 shares of stock of Fensland Oil Co. (no par value) by exchanging 
Common stock for Fensland Oil Co., on the basis of .35 of one share of the 
stock for one full share of stock of Fensland Oil Co. On completion of 
exchange company will own the entire outstanding capital stock of Fens- 
land Oil Co., amounting to 381,621 shares. 

(2) $1,151,459 of the stock is for the acquisition of the remaining 1,151,459 
shares of the outstanding stock of Lyons Petroleum Co. (par $1) by ex- 
changing Common stock for stock of Lyons Petroleum Co. on the basis of 
$50 of the stock of the company for $50 of stock of Lyons Petroleum Co.. 
it being contemplated that on the completion of such exchange company 
will own the entire outstanding capital stock of Lyons Petroleum Co., 
amounting to $2,392,032. 

(3) $7,500,000 of the stock is offered to stockholders of record Feb. 9 
for subscription at par on or before Feb. 24. Proceeds from the sale will be 
used to extend and complete oil pipe lines in Wyoming and Oklahoma, for 
additional refinery construction at Parco, Wyo., and Tulsa, Okla., for the 
extension of gas lines and construction of gasoline plants, for the purchase of 
tank cars, for additional storage facilities, for the further development of 
properties and for general corporate purposes. Compare V. 116, p.625, 525. 


Public Service Co. of Nor.Illinois.— New Officers.— 

Britton I. Budd, President of the Chicago Elevated Rys., has been 
elected President, succeeding Samuel Insull, who has been elected Chairman 
Julius L. Hecht and John G. Learned have been elected Vice-Presidents, 
succeeding Charles A. Monroe and the late Frank J. Baker.—V. 116. 
p. Do, 525. 


Purity Baking Co.—Bonds Offered.—Merchants Trust 
& Savings Bank and Northwestern Trust Co., St. Paul, are 
offering at prices ranging from 97.91 to 99.54 and int., to 
vield about 6.25% for all maturities, $1,000,000 Ist Mtge. 
6% Serial Gold bonds. Dated March 1 1923, due $50,000 
annually March 1 1925 to 1934 and $500,000 March 1 1935. 
Further description of bonds, history, security, earnings, 
&c., are given in the advertising pages of to-day’s issue. 


Quincy Market Cold Storage & Warehouse Co., Bos- 
ton.—Stock Offered.— 

The stockholders on Jan. 30 last increased the authorized Common stock 
from $3,000,000 (all outstanding) to $3,500,000, par $100. 

The Common stockholders of record Jan. 30 are given the right to sub- 
scribe at par, on or before March 1, to the $500,000 new Common stock, at 
the rate of one new share for each six shares now held. Subscriptions must 
be paid in full at the office of the State Street Trust Co., 33 State St.. 
Boston, on or before March 31.—V. 112, p. 568. 


Rand Mines, Ltd.—Dividend on ‘‘American Shares.’’— 

The Bankers Trust Co., as depositary of certain Ordinary sterling shares, 
has received dividend No. 39 of 80% and is paying to holders of its certifi 
cates for ‘“‘American”’ shares (each certificate representing 2% deposited 
Ordinary shares), $2 35 per ‘‘American’’ share, the equivalent of such 
dividend at the current exchange rate. The dividend will be paid Feb. 26 
to holders of record of ‘‘American”’ shares on Feb. 20. 

Month of— Jan. 1922. Dec. 1922. Nor.1922. Oct. 1922. 
Cpr output (Ibs.)-_-— - 764,000 790,000 764,000 778,000 
—V. 116, p. 306, 187. 


Reid-Cashion Land & Cattle Co.—Bonds Offered.— 
First Securities Co. and Blyth, Witter & Co., Los Angeles, 
are offering at prices to yield 7%, according to maturity, 
$525,000 Ist (closed) Mtge. 644% Serial gold bonds. A cir- 


cular shows: 

Dated Jan. 1 1923. Due serially Jan. 1 1924 to 1938. Denom. $1,00c¢ 
and $500. Int. payable J. & J. at Pacific-Southwest Trust & Saving*® 
Bank, Los Angeles, trustee, without deduction for normal Federal income 
tax not exceeding 2%. 

Company.—Either owns in fee, holds under leases or controls by water- 
rights over 770,000 acres of well-watered range lands, located in Coconino. 
Yavapai and Yuma counties, Ariz. Its ranges are stocked with over 18,800 
head of cattle and more than 14,000 head of sheep, valued in excess of $800,- 
000. This company (or its predecessors) has been in successful operation 
since 1909. 

Earnings.—Average annual net earnings for the 4 years and 1] months 
period ended Nov. 30 1922, available for interest charges and subject to 
depreciation, exceeded the maximum interset requirements of this issue, 
although this period included the years 1920 and 1921, during which the 
livestock industry witnessed a severe depression. For the 1] months ended 
Nov. 30 1922 such net earnings were over $127,000. 

Guarantee.—Bonds will be guaranteed, principal and interest, jointly 
and severally, by F. A. Reid, J. A. Cashion, J. W. Sullivan and J. W. Mark- 
ham, whose combined net worth, aside from their interests in the company. 
is in excess of $1,500,000. 


(Robert) Reis & Co.—Annual Report.— 
Calendar Years— 1922. 1921. 
Net profit from operat’ns $337.838 $115,509 
Int. paid, net received _- 37.199 66,323 44,130 
240,000 782.873 


Federal tax reserve 
Adjust. of inventories 

Ist Pref. divs. (7%)-__-- 157 500 
2d Pref. divs. ($7 sh.) . 52.500 
$286,709 loss$190.813 loss$239,571 


20 


1920. 
$797 433 











* Balance, surplus_. 282.173 
—V. 116, p. 187. 


Remington Typewriter Co.—First Preferred Dividend.— 

The directors have declared two quarterly dividends of 1%°% each 
($3 50 per share) on the Ist Pref. stock, payable March 5 to holders of 
record Feb. 24. This will leave 54% accumulated but still unpaid on the 
Ist Pref. stock (see also V. 115, p. 2278).—V. 115, p. 2804. 


Renfrew Manufacturing Co.—Balance Sheet.— 


Assets— Dec. 30°22. Dec. 31°21. Liabilities — Dec. 30°22. Dec. 31°21. 
Reai est. & mach_$2,208,.735 $2,149,879) Preferred stock. . $400,000 $400,000 
Cash 405,801 128,112}Common stock__. 1,200,000 1,200,000 
Acc'ts receivable. _ 84,842 190,084|Sk. Fd. note issue. 1,000,000 Are 
Liberty bonds __. 150,241 Deprecia’n reserve 664,911 
Treasury stock _. 7,500 Tax. & int. reserve 26 ,667 
Exps., disct., &c., Acc’ts payable___. 213,159 

on 8. F . note iss_ Notes payable___. 

Inventory - 1 ,.436 ,686 
Investments __. : 160,543 
Deferred charges_ . 40,921 26,159 Total (each side) _. $4,394,122 $3,634,742 


The comparative income account was published in V. 116, p. 625. 


Rockaway Rolling Mills Corp.—Annual Report.— 

Loss for the 12 months ending Dec. 31 1922 amounted to $8,359 after 
deducting administration, selling and general expenses and depreciation of 
properties.—V. 114, p. 1774 


St. Maurice Power Co., Ltd.—Debenture Stock Taken.— 

Aldred & Co. announce on behalf of Aldred & Co., Ltd., that the offering 
of £200,000 64% Debenture stock made in London has been over-sub- 
scribed. This was the first offering of Canadian securities in the London 
market since 1914, it was explained. On Feb. 6 $9,026,600 Ist Mtge. 
644% bonds of the same company were offered in the United States and 
Canada, and have been over-subscribed.—See offering in V. 116, p. 626. 


Schulte Retail Stores Corp.—January Sales.— 
Month of January. 1923 1922 Increase. 
cle ore an a ae aE pee $2,020,084 $1,635,979 $384,105 
—V.116, p. 188. 


59 ,396 
972,464 
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Severn Light & Power Co.—New Name—Bonds, & .— 
See Washington Baltimore & Annapolis Electric RR. under ‘‘RRs.’’above. 


Simmons Co.—Listing—Earnings.— 

The New York Stock Exchange has authorized the listing of $6,635,900 
7% Cumul. Pref. stock, par $100, and 876,540 shares of Common stock, 
no par value. 

Company is a holding and operating company and is engaged in the busi- 
ness of manufacturing metal beds, bed springs, couches, cots, metal furni- 
ture, mattresses and kindred articles. 

Consol. Income Acct. 11 Mos. end. Nor. 30’22 [Simmons Co. & Simmons Ltd.}. 
Net sales to trade, $25,149,433: trading profit, $3,114,382; 

additions to income, $256,419 3,370,802 

Deductions from income, $780,635; res. for Fed. taxes, $250,000_ 1,030,635 





Gee Sn, otnd adhe dhbewen oa Mttinedda dhedudbn «aneba $2,340,166 
Balance at Jan. 1 1922, $5,495,907: apprec. of Kenosha, Wis., 
property and plant, $3,368,147: difference in purchase cost 








and paid in capital of Simmons, Ltd., Canada, $155,411__--- 9,019,465 

hictntdiiindddn Gk eebe dibebhesbabadmkeabe $11,359,633 
Pref. and Common divs. paid, $990,437; amount transferred to 

capital account, $8,765,400; sundry adjustments, $31,685- - - - 9,787,522 

Balance at Nov. 30 1922.._______- eb dileedelealete ovo eeeenas 
—V.115, p. 2804. 

Sinclair Crude Oil Purchasing Co.—Notes Sold.— 


Blair & Co., Inc., National City Co., New York, and First 
Trust & Savings Bank, Chicago, have sold at 99 and int., 
to yield about 634%, $20,000,000 3-Year 6% gold notes, 
Series B. 


Dated Feb. 15 1923. Due Feb. 15 1926. Auth., $50,000,000. Out- 
standing, $30,000,000 Series A 5) %: $20,000,000 Series B 6% (this issue) 
Interest payable F. & A. without deduction for normal Federal income 
tax up to 2%. National City Bank, New York, Chase Naticnal Bank, 
New York, and First Trust & Savings Bank, Chicago, trustees. Denom. 
$1.000 (c*). Red. all or part at any time on 30 days’ notice at a premium 
of %% for each 6 months or fraction thereof between date of redemption 
and Feb. 15 1926. Company will refund Penn. 4-mills tax. 

Listing.—Application will be made to list notes on N. Y. Stock Exchange. 


Data from Letter of President H. L. Phillips, New York, Feb. 10. 


Company.—Organized Feb. 15 1921 with a paid up capital stock of $20,- 
000 ,000, which has been increased to $35,000,000 through the issue of addi- 
tional stock for cash. Company, engaged in the purchase, storage and re- 
sale of crude oil, owns and leases steel tanks located in the States of Kansas, 
Oklahoma, Texas and Wyoming. At the present time owns approxi- 
mately 30,000,000 barrels of crude oil, the market value of which is in excess 
of cost. The Kansas, Oklahoma and Texas tanks are connected through 
field lines with the main trunk lines of the Sinclair Pipe Line Co., and the 
W yoming tanks are in process of being connected therewith, thus affording 
connections with various refineries of the Sinclair Refining Co., a subsidiary 
of the Sinclair Consolidated Oil Corp., and with the large Whiting, Ind., 
and Sugar Creek, Mo., refineries of the Standard Oil Co. of Indiana. 

Company has established relations with a large number of producers of 
crude oil in the Mid-Continent field and through its connectians with the 
extensive system of gathering lines in this field owned by the Sinclair Pipe 
Line Co., it is assured of an abundant supply of crude oil at all times. 
The Standard Oil Co. of Indiana and the Sinclair Refining Co. are the largest 
purchasers of the crude oil acquired by this company. 

Purpose.—The primary purpose of this present financing is to extend the 
operations of the Sinclair Crude Oil Purchasing Co. to the Wyoming field 
and to establish the same relations with the crude oil producers of that field 
and extend to them the same facilities as are maintained with and extended 
to the producers of the Mid-Continent field. 

Oil Purchase Contract.—The Standard Oil Co. of Indiana and the Sin- 
clair Consolidated Oil Corp. entered into an oil purchase contract under date 
of April 14 1922 with the Sinclair Crude Oil Purchasing Co., the payments 
under which the latter company has assigned in the trust agreement secur- 
ing these notes to the trustee for the benefit of the notes. In addition, 
a contract supplemental to this original oil purchase contract will be entered 
into and payments thereunder similarly assigned to the trustee as further 
security for the notes. Under these contracts, the two purchasing com- 
panies will agree to buy, at any time, on demand of the Sinclair Crude Oil 
Purchasing Co. or assigns, the entire amount of crude oil then owned by 
the company for an aggregate sum of $53,600,000 in cash, each of the two 
purchasing companies agreeing severally to purchase one-half of the crude 
oil then owned for one-half of the agreed sum. 


Balance Sheet Jan. 31 1923 (Without Giving Effect to Present Financing). 
Assets. Liabilities. 


Real estate, tanks and Capital stock _$35,.000 ,000 


tank equipment- -_ - £9 058 ,756/)3-Yr.54%% notes, Ser.A_ 30,000,000 


Cash in banks itt 628 ,.753| Notes payable__- 8 000 
Accounts receivable _ _ - 2,103,150; Accounts payable_---. 3,031,241 
Crude oil on hand, at cost 58,223,988} Miscellaneous accruals 684,205 
Materials and supplies 21.311) Depreciation reserve 457 ,646 
Prepaid & def’d charges. 1,026,363) Insurancereserve__ - $96 S92 | 
Profit and loss- -- : 47 .740| Miscellaneous reserves 982.077 





$71,110,061 





Total $71,110,061: ‘Total 


V. 116, p. 626. 
Skelly Oil Co.—£arnings—Production.— 


The preliminary report for 1922 shows net earnings of approximately 
$5,500,000 before reserves for depreciation and depletion. he foregoing 
are provisional but conservative. 

Net oil production is now running at about 17,000 bbls. me and the 
casinaibend tnaatine production at about 35,000 gallons daity, which figure 
will be increased 50,000 gatlons daily by or shortly after April 1 next. 
The company’s refineries are running 7.000 bbis. cf crude oii daily and work 
has begun on the program of enlargement and betterment of the Midland 

lant at El Dorado, Kan., which will increase the capacity of that plant 
rom 6,000 to 12,000 bbls. daily and will involve the installation of pressure 
and cracking stills of modern and efficient type. The report also states 
that the advances already registered in the crude oil market will increase 
co's net earnings by not less than $250,000 monthly.—V. 116, p. 306. 


Southern Coal & Iron Corp.—T7o Acquire Properties .— 

The stockholders will shortly vote on approving a plan whereby the com- 
pany will come into ownership in fee of the Catawba iron property in Vir- 
ginia, comprising 7,600 acres of proven iron, coal, limestone and timber, 
as well as the Greiss iron property and the Rittenhouse iron mines, both 
located in the eastern Pennsylvania furnace district with large deposits 
of low phosphorus iron ore. The proposal also provides the company with 
sufficient new capital to pay all current indebtedness and leave a substantial 
working capital.—V. 114, p. 861. 


Southern New England Telephone Co.—/ncrease.— 

The company is seeking through the present Connecticut General Assem- 
bly, an amendment to its charter whereby the capita] stock will be increased 
from $20,000,000 to $40,000,000. From the company’s pectens forecast 
“it appears that gross plant additions to the amount of $21,402,000, re- 
sulting in net additions of $15,403,000, will be required within the next 5 
year period and will call for the utilization of approximately one-half of 
the proposed increase in capital stock. In view of the plant requirements, 
the company's next step in permanent financing should taken as early as 
next fall and should consist of an issue of $3,000,000.’’°—V. 116, p. 626. 


Southern (Bell) Telep. & Teleg. Co.—I/mprovements. 

The company, it is stated, will spend $1,277,000 in Atlanta, Ga., during 
1923, for improvements necessary for the expansion of the system. The 
major portion of the fund will be used, it is said, for the laying of under- 
ground and aerial cables to care for several thousand new applications 
for service.—V. 114, p. 2368. 


Southern Sierras Power Co.—T7enders.— 
The International Trust Co., Denver, Colo., will until Feb. 20 receive 


bids for the sale to it of First Mtge. bonds, dated Sept. 1 1911, toan amount | 


sufficient to exhaust $17,654 now in the sinking fund.—V. 115, p. 554. 








Springfield Body Corp.—Chairman of the Board.— 


= C. McElwain has been elected Chairman of the Board.—V. 116. 
p. 306. 


Springfield (Mo.) Gas & Electric Co.— Merger Approved. 

Attorney-General Jesse W. Barrett recently approved the proposed 
merger of this company and the Springfield (Mo.) Traction Co:, both con- 
trolled by the Springfield (Ill.) Railway & Light Co.—V. 102, p. 256. 


Standard Oil Co. of Kansas.—2% Cash Dividend.— 

A quarterly cash dividend of 2% has been declared on the outstanding 
$8 .000.000 capital stock, par $25, payable March 15 to holders of record 
Feb. 28. On Dec. 30 1ast a 300% stock dividend was paid on the then 
outstanding $2,000,000 capitai stock, par $100. Prior to this stock dis- 
tribution the company paid quarterly dividends of 3% each, together 
with extras from _time to time. For dividend record (since Dec. 1911) 
see V. 115, p. 2279.—V. 115, p. 2592. 


Standard Oil Co. of N. J.—Quarterly Dividend of 1%.— 

The directors have declared a quarterly dividend of 1% on the out- 
standing Common stock, par $25, payable March 15 to holders of record 
Feb. 26. This is equai to 5% ($1 25 per share) paid quarterly on the Com- 
~~ — ee to the distribution (on Dec. 20) of the 400% stock dividend. 
—V. » Pp. 422. 


Standard Textile Products Co. & Mobile Cotton Mills. 


The company reports for the year ended Dec. 30 1922: Gross earnings 
of $2.663.757, administrative and general expenses, $797,382, income, 
$1.866.375, gross income, $1,893,262, interest, $645,056. depreciation, 
$318.532, Pref. dividends, $565,461, balance, surpius, $364,212, profit 
and loss surplus, $2,345.362.—V. 115, p. 2805. 


Sterling Products, Inc.—Acquires New Interest.— 
See Household Products, Inc., above.—V. 116, p. 626, 422. 


Stewart Mfg. Corp.—T7o Retire Pref. Stock.— 

The directors have called the balance of the Pref. stock for retirement 
April 1 at 110 and divs. The balance sheet of Dec. 31 1922 showed $256.- 
300 Pref. stock outstanding. The entire issue of Common stock is owned 
by Stewart-Warner Speedometer Corp.—V. 115, p. 445. 


Stewart-Warner Speedometer Corp. (Incl. Sub. Cos.). 
—Earnings Calendar Years.— 











1922. 1921. 1920. 1919. 
Profit & inc. (see note)__ $6,019,725 $1,106,573 $3,092,384 $3,161,634 
Adjust. ofinventories,&c —____. “ a ale  § ) hae 
Dividends received_...-2  -.--.- 3 _L_L_L. _- io 
Federal taxes. -------- 684 563 67 ,000 517,544 368 ,341 
Dividends paid__-_. . yl,875,085 1,172,105 1 674,267 900 ,000 

Surplus net income___ $3,460,077 def$132,532 $615,927 $1,893,293 
Adjustments ________-_- Cr.1,000 Dr.410,079 Dr.88,444 Dr.829,719 
Apprec’n from appraisal _____. ae 
Previous surplus_--_-_-- 7,637,235 8,041,938 7,514,454 6,450,880 

Total surplus_______- $11,098,312 $7,637,235 $8,041,937 $7,514,454 


_ Note.—**Profits and income”’ are shown, ‘‘after deducting all manufactur- 
ing, selling and administrative expenses, including adequate provisions for 
discounts and losses on doubtful accounts, depreciation on plant equipment, 
&e.”" y Of which $231,948 paid from 1921 earnings and $1,643,138 from 
1922 earnings.—V. 116, p. 422, 306. 


Sun Company of Philadelphia.— Tenders. 

The Bankers Trust Co., trustee; 10 all St., N. Y. City, will until 
April 2 receive bids for the sale to it of 10-year 7% sinking fund gold bonds. 
dated April 1 1921 to an amount sufficient to exhaust $250,000 at a price 
not exceeding 103 and int.—V. 115, p. 1438. 


Swift & Co., Chicago.— Year Book.— 
_ The company has issued the 1923 edition of its 55-page year book for the 
information both of the shareholders and the general public, covering the 
activities for the year 1922.—V. 116, p. 73. 


United Cigar Stores Co. of Am.— May Readjust Capital. 

The “Wall St. Journal” says: ‘‘For purpose of facilitating growth the 
company has been divided into 12 zones, each operating as a separate unit. 
This plan was put into operation at the beginning of the year and has proved 
successful. It is the intention of the management ultimately to capitalize 
these units and split the present shares of United Cigar Stores by exchanging 
them for shares in these individual companies.’’ Company has 2,520 stores 
and agencies and these are being steadily increased.—V. 116, p. 513. 


United Coal Mines, Inc., Pittsburgh.—Receiver.— 


Judge Gibson, in the Federal Court at Pittsburgh has appointed Louis 
Caplan receiver. 


United Hotels Co. of America.—CGuaranty, &c¢.— 
See New York United Hotels, Inc , above. 


United Profit-Sharing Corporation.—LEarnings.— 





Calendar Years— 1922. 1921. 1920. 1919. 
Net profit. .........-..- $270,650 $266,804 $240 ,222 $407 ,130 
Dividends... aes 245,722 122,861 40,954 122,861 

Balance, surplus__- x$24 928 $143,943 $199,068 $284 269 
Profit and loss surplus. $478,833 537 906 $468 ,968 $452,459 


x Subject to Federal taxes.——-V. 114, p. 207. 
United States Envelope Co.— Larnings.— 


Calendar Years— 1922. 1921. 1920. 1919. 
Net progrs...........-.- $1,088 ,026 $728,154 $2,275,697 $1,639,189 
interemt...........-.--. 117,625 134,125 116,646 77 292 
Depreciation. _______. 135,874 423,728 686 ,287 463 ,934 
Tax reserves_________. 30.000 i i #$£=¢<..--- 410,000 250,000 
Other reserves, &c___- 550,000 495,060 


280,000 280,000 
x365,000 (12% )90,000 


Surplus. $84,527 def$474,699 $142,764 


def $7,287 
Profit and loss surplus... $1,963,551 $1,879,024 $1,736,236 $1,442,426 


x Includes 33 1-3% stock dividend ($250,000) paid March 2, and 10% 
in cash dividends pea as follows: $3%% regular and 2%% extra March 
1 and 4% regular Sept. 1.—V. 116, p. 306. 


United States Gypsum Co.—Earnings—Director.— 

Net earnings for 1922 after all charges, including depreciation and taxes, 
were $3,119,033, commpared with $2,247,325 in 1921. Gross sales in 1922 
were $19,630,017, or an increase of 44% over 1921. 

- ae has been elected a director to succeed the late F. L. Kane. 
—V. 115, p. 2280. 


U. 8. Hoffman Machinery Corp.—Larnings—Director.— 
Net earnings, after Federal taxes, &c., in 1922 were $887,550. Gross 
business for the year was $5,535,506 Bas gress income, $1 ,497 ,582. 


Herbert W. Stone, Jr., has been el a director.—V. 116, p. 626. 

United States Printing & Lithograph Co.—Offering of 
Preferred Stock.—Stacy & Braun, Richards, Parish & Lamson 
and W. E. Hutton & Co., New York, are offering at par and 
div. $615,000 7% Cumul. Ist Pref. (a. & d.) stock. 


Dividends Q.-J. Registrar and transfer agent, Union Savings Bank & 
Trust Co., Cincinnati. Callable as a whole on 30 days’ notice at 105. 
Listed on Cincinnati Stock Exchange. 


Data from Letter of John Omwake, President of the Company. 


Preferred divs. (7%) - 


a 280,000 280,000 
Common dividends____(8%)140,000 (9 %)71,250 








Capitalization— ’ Authorized. Outstand'g. 
7% Cumulative First Preferred stock... ___-___..$3,800,000 $3,357,774 
6% new Cumulative Second Preferred stock - - - 2,000,000 1,923,31 

' Common stock ---. ve celeb bbe dveboauwde . 4,200,000 4,049,893 
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Company.—Organized in Oct. 1912 to act as selling agents for the U.S 
Printing Co. of New Jersey and the U.S. Lithograph Co. of New Jersey. 
In Nov. 1915 the following companies were merged: The U.8. Printing Co. 
of Ohio. the U. S. Printing Co. of New Jersey and the U.S. Lithograph Co. 
Company is engaged in the manufacture of all kinds of color printing and 
color lithography, such as labels, cartons, show cards, cut-outs, calendars, 
pictures, post cards, window trims, posters, &c. 

Statement of Production and Net Earnings, Calendar Years. 
Production. Net Earns. Production. Net Earns. 
$9 692,842 $842 ,176)1920 $12,514,499 

1918 - §%,114,143 710,441;1921 - . 6,288,571 109 ,283 

1919 - 8,047,745 725,359 11922 ..... 7,294,779 x501 .756 

x Gross profit for 1922, $892 512; reserve for plant depreciation , $390,756; 
net profit, $501,756. 

Balance Sheet as of Dec. 31 1922. 
Assets. | Liabisities. 

Cash, U.S. Government, | Acc’ts pay., taxes, &c 

&c., bonds $1.596, 598 | Dividends payable 
Trade acceptances, ac- | Ist Preferred stock. 

counts, &c., receivable ,577,175 | 2d Preferred stock 

Merchandise 2,360,497 | Common stock 

Real estate, buildings, Surplus . 
machinery, &c__. 4,213,665 | 

Good- will 2'6§ 28" 991 | 

~V. 116, p. 


1917 


: Total (each side) 
422. 


United States Steel Corporation.—12th Annual Report | 
of Pension Fund—Unfilled Orders.—The United States Steel | 
and Carnegie Pension Fund, established Jan. 1 1911 and) 


applicable to the employees of the United States Steel Cor- 
poration and its subsidiary companies, has issued its 12th 


annua! report, showing disbursements for the year 1922 of | 
| 668.301. 


$1,266,662, compared as follows: 
Pension Fund Disbursements for Calendar Years. 
— 268. rtd 1917 - $712,507 


1916_._____- 711,130 
7\1911 to 1915, inclusive _ 2.234 411 


oa rh 1 

709.060| Grand total___. $8 095,122 

Beneficiaries— ~ Summary of Pension Cases in 1921.—Active as of Jan. 1] 

1922, 3.437: added during year, 745: total, 4,182; discontinued during year, 
296: continued beyond Dec. 31 1922, 3,886. 

Average for cases, 1911 to 1922, inclusive: Age, 66.28 years; service, 

31.39 years; monthly zpnsion, $25 75. 
116, p. 511, 





See also under ‘*Trade and Traffic Movements” above.—V. 
306. 

United States Rubber Co.—WNo Preliminary Report.— 

It is announced that the company will not issue a preliminary report for 
the fiscal year ending Dec. 31 1922, as has been done he retofore. _ 
e 


complete pamphlet report will be issued the latter part of March. 
annua! meeting of stockholders will be held April 17.—V. 116, p. 423, 86. 


United States Worsted Co.—Reorganization Plan.— 

It is stated that the response of the shareholders to the reorganization 
plan surpassed all estimates. Preliminary figures, it is sald. indicate the 
84% of the new securities were subscribed, leaving oy. aon , or approxi- 
mately $400,000, to be taken up by Kidder, Peabody & F. S. Moseley 
& Oo., underwriting syndicate. See planin V. 115, p. 5600. —vV.116. p.306. 


Van Raalte Co., Inc., N. Y. City.—Annual Report.— 


Calendar Years— 1922. 1921 1920. 
Gross profit on sales_ $2. 752,005 $3,284,690 $2,631.058 
Selling, gen. & adminis. expenses__.. 1,371,268 1,358 .024 1,389,835 

rofit $1,380,737 


Net 666 $1,241,222 
aa reer ae 115,597 


$1,926,666 
Other 148,938 
ns nt te eitboowa $1, +t 334 











45,342 
$1,399,161 
Income charges 


$1,972,009 
168.562 
Federal income taxes (est.) 290 ,000 
Ist Preferred dividends (7%) 227 500 
2d Preferred dividends ($7) 


70,000 
Balance, surplus $634,098 
—V.115, p. 2805. 


Wahl Company, Chicago.—A nnual Report.— 
Calendar Years— 1921. 1920. 
$6, 198, “210 $6,795,312 4 382,850 
Mfg., selling &adm.exp. 4,496,951 5,067,369 4,543,584 
Net profit 


$1,701,559 $1,727,943 $2,839,266 
Miscellaneous income_ - - 126 480 64,981 112,314 


$1.792,924 $2,954,581 
Miscellaneous, &c. $172,184 $129,263 
Federal ta x reserve R9 76 417,015 772,003 
Preferred eaividend (7%) 77 957 79,408 107 ,967 
Common dividend ($6)928 241 ($4)618,204 ($4)619,584 


Belence, sur '™ $326 528 $506,113 $1,322,765 
» Pp. 


Waltham Watch Corp.—Organized.— 

The Waltham Watch Corp. has been incorp. in Mass. with an authorized 
capita] of 17.000 shi ares Cum. 7% Pref. stock (par $100), 50,000 shares 6% 
Pref. (par $100), 25,000 shares Class A and 120,00 shares Cc last > Common 
without par value. Compre reorganization plan in V. 116. 189, 627.) 

4 at ee has elec President, succeeding Gifford K. iA. 
—V p 


Western Electric Co.—New Headquarters.— 
Transfer of the headquarters of the company's manufacturing depart- 
ment from Chicago to New York was recently announced. The change 


is made in connection with plant the company is about to build at Kearney, 
. J.—V. 116, p. 526. 


Westinghouse Electric & Mfg. Co.—Bookings, &c.— 

New business booked in the nine months ended Dec. 3] last totaled 
$106,587 ,569 and billings were $86,574,270. Bookings for the nine months 

exceeded the previous year by about $40,000,000. See also V. 116. p. 526. 


(PF. W.) Woolworth Co.—Obituary. 


Charles F. Valentine, Secretary and * tebe died in Brooklyn, N. Y., 
Feb. 13.—V. 116, p. 627. 











Gross income 





$677,229 


oe 








CURRENT NOTICES. 


—John Moody, President of Moody's Investors Service, in a special 
analysis of the ‘‘Public Utility Field’’ under date of Feb. 8, said: ‘‘We have 
come to regard public utility securities taken as a whole as the most desirable 
and attractive class in the investment market to-day. More favorably 
and intelligently regulated than the steam railroads; fundamentally more 
stable in every respect than the average industrial enterprise; the public 
utilities of the country face an assured future confronted by one great 
problem—to finance expansion of their facilities rapidly enough to take care 
of the steadily increasing volume of business offered to them.” He also 
said: ‘It is evident that the power companies represent one of the most 
important and most stable of the basic industries; that their future, simply 
on the basis of past acomplishment, is definitely assured for a considerable 
time to.come; and that well-placed mortgage bonds of the strongest of these 
companies may be freely classified among the highest grade of investment 
securitiés. The New England States in particular have recognized the 


| the 
| The new insurance 
$1,581,843 | 
exceeded 
| policyholders and beneficiaries during the 
| endowments, 
| return 
| $35,000,000 has been set 
ate tH as — 

| income 
| provide for inheritance taxes. 
| paid within 24 hours 


376,926 | 








merits of the situation in placing such securities on their list of ‘legals. 


_It is to be hoped that New York State will soon add the authority of her 
| prestige by 
| and trustees in this type of security."’ 


appropriate legislation to permit investment by savings banks 


—The 63rd annual statement of the Equitable Life Assurance Society of 
United States gives evidence of the company’s continued progress. 
written in 1422 totaled $495,000,000, excluding over 
$48,000,000 of group insurance. The outstanding insurance on Dec. 31st 
$3 .000.000,000. Upwards of $111,000.000 was disbursed to 
year in death claims, matured 
and other payments, making a total 
policyholders since organization. Nearly 
aside for dividends to policyholders in 1923. A 
was made in the issue of policies pay: able on the monthly 
as well as those taken to protect business interests and to 
Over 98% of the domestic death claims were 
after receipt of due proofs of death. The statement 
calls attention to the broad scope of Equitable service, and to the many 
insurance needs covered by the company's wide range of policies. 


dividends. annuities 
of $1,569,.676.000 to 
large increase 
plan, 


—Haley Fiske, President of the Metropolitan Life Insurance Company, 
states that the amount of insurance placed on the books of that company 
in 1922 was $1,802,110,686, a greater amount, he asserts, than any com- 
pany, at any time, anywhere ever placed in a single year. The other 
items of the company’s business went along proportionately during the last 
year so that in all essential items the world’s record was broken. The 
assets increased in 1922 $144,267,300, bringing the total to $1,259,850.325. 
The income increased $38,685,601. making the total for the year $340,- 
The number of policies on the books at the close of 1922 was 
27 .384,455, the face of the policies amounting to $7,807.556,957. Mor- 
tality for 1922 was slightly in excess of that of the previous year, the number 
of policy claims paid being 365.276. which is an average of one claim paid 
every 24 seconds of each business day of eight hours. The statement 
says that the life expectancy among Metropolitan industrial policyholders 
has been extended e‘ght and a half yeirs since 1911. 


—Borton & Borton, members Cleveland Stock Exchange, Hanna Build- 
ing, Cleveland, Ohio, have prepared and published for general distribution 
a Pocket Manual of Cleveland Securities, giving much valuable data on the 
corporations whose securities are bought and sold in that market. The 
introductory page states that, while accuracy is not guaranteed, nevertheless 
the contents of the manual have been accumulated with great care to insure 
accuracy and completeness and that with very few exceptions the material 
has been verified by an active officer of each corporation represented. The 


_ scope of the booklet is comprehensive, embracing, as it does, the stocks and 


bonds of banks, public utilities, railroads and industrial] corporations, both 
listed and unlisted. For each corporation all reading matter is classified 
and arranged under appropriate headings and all statistical data tabulated, 
thus affording easy access to allinformation. A copy of this manual will be 


| sent on request to those interested in Cleveland securities. 


—The new 6% sinking fund bonds, new 6% preferred stock and new 
common stock to be issued under the proposed plan of reorganization of the 
Brooklyn Rapid Transit Co. are being actively traded in in the ‘‘over the 
counter’’ market on a ‘‘when, as and if’’ basis. Wm. Carnegie Ewen, 
specialist in New York City Tractions, reports that trading in these new 
issues commenced on Saturday morning, Feb. 10, the day on which details 
of the proposed plan of reorganization avpeared in the press, and has 
continued in good volume. Quotations as given by Mr. Ewen at the 
present time are approximately 78 bid, 79 asked for the new 6% bonds; 
46 bid, 48 asked for the new preferred, and 18 bid, 20 asked for the new 
common. 


—Warren P. Andrews, Vice-President of the First National Bank of 
Fort Worth, Texas, will on March 1 1923 become associated with B. J. 
Baker & Co., Inc., as Vice-President, specializing in the investment require- 
ments of banks, insurance companies and other institutions. Mr. Andrews 
has for some vears been in the higher circles of Texas banking activities 
and in 1921-1922 was President of the Texas Bankers’ Association. In 
1919-1922 he was a member of the Executive Council of the American 
Bankers’ Association and he is known throughout the South and Middle 
West for his able and progressive work in financial matters of that section 


—The International Bank, 807 15th St.. N. W., Washington, D. C. 
has established a special service department for the convenience of its 
stockholders and patrons in all parts of America. This department, with 
its elaborate organization, is equipped to represent the business and finan- 
cial interests of its clients at the national capital, and is prepared to give 
attention to all governmental] matters including patents, trade-marks, 
income tax adjustments or departmental claims. 


—Carden, Green & Co., 43 Exchange Place, N. Y., members of the 
New York Stock and Cotton exchanges, have issued a unique calendar 
showing the dates upon which the important cotton and print cloth statistics 
are issued throughout the year, and giving the figures for 1922 and in 
some cases 1921. A blank space is left for the 1923 figure, which may be 
filled and a comparison readily made. 


—Evans, Stillman & Co. have published a manual giving the essentia) 
details of the more important equipment trust issues now outstanding. 
This important and useful reference book is in concise form and con- 
veniently arranged for practical] utility. 


—G. Vinson Grace, of H. M. Jacoby & Co., has left for an extended 
trip abroad, including Japan and India, where he will study financia] 
conditions. He will return to New York in July. 


—R. M. Grant & Co., located for the past 19 years at 31 Nassau St.. 
announce the removal of their New York offices te the third floor, 115 
Broadway, telephone Rector 0200. 

—Roosevelt & Son announce that a block of 10.000 shares of Union 
Pacific RR. 4% preferred stock which was offered by them on a 5.40% 
basis has all been sold. 


—Joseph D. Hanley, previously with Salomon Bros. & Hutzler, is now 
associated with J. C. Bavetta & Co., specializing in listed and unlisted short 
term securities. 

—Richard W. Clarke, formerly of Stroud & Co., Inc., has become 
associated with Bolster, Pratt & Gillespie, Inc., 120 Broadway, New York. 

—George W. Lent, formerly with Federal Trust Co. and West Side 
Trust Co., Newark, has joined the sales force of Hoagland, Allum & Co. 

Irving Bank-Columbia Trust Co. has been appointed registrar of the 
voting trust certificates for capital stock of the Invincible Oil Corp. 

— Thomson & McKinnon have removed their New York offices to the 
sixteenth floor of the New York Stock Exchange Building. 

—Clayton B. Weed, formerly with Cassatt & Co., is now associated with 
Gardner, Pogue & Willard. 

—Redmond & Co. announce that Mr. Frederic L. Putnam has become 
associated with them. 
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COMMERCIAL EPITOME 


[The introductory remarks usually appearing here will be found 
to-day in an earlier part of the paper, immediately following the 


OFABUSINESS ACTIVITY department headed “INDICATIONS 
_COFFEE on the spot in rather betver demand and firmer; 
No. 7 Rio, 13144 @13 4c.; No. 4 Santos, 15%@l16ce.; fair to 
good Cucuta, 1634@17e. Futures have been active, irreg- 
ular, excited and at times sharply higher. Big reactions 
have also taken place. In the main the tone has been 
stronger on the technical position and also the facts of 
supply and consumption. The spectacular rise in sugar 
also had some effect on coffee, as may be easily imagined. 
Naturally it made coffee shorts nervous. The March 
situation has been strong for some time past. But during 
the past week May option has also shown independent 
strength. Last Saturday trade interests bought coffee 
futures heavily, with small offerings. It lifeted prices 25 
to 30 points. Coffee available on contracts continued 
searce. On the 15th inst. prices declined under stop orders 
and closed some 23 to 25 points lower. To-day prices after 
a decline, rallied, regaining the early Joss or most of it. 
Santos was 100 to 250 reis lower. Only 27,700 bags of 
Rio are afloat for New York. Final prices show a rise for 
the week of 33 to 40 points. 
Spot (unofficial) 13-14) May 11.58@ 11.59 | September .10.09@10.10 
March ____12.28@12.29! July 10.88 @ 10.89} December. 9.75@  __-- 

SUGAR.—Raws have been active, excited and higher. 
There has been a big speculation in futures, something 
beyond anything that was at all expected. Wall Street and 
the West have been large buyers of sugar futures. Daily 
transactions have been estimated at 55,000 to 65,000 tons. 
On Saturday last futures advanced 35 to 40 points on a 
report that the United States Department of Commerce 
would issue a report this week that there would be a shortage 
of about 750,000 tons of sugar this year. It electrified the 
market. There was large buying for both long and short 
account. New buying of distant months offset realizing 
sales. Sugar, it was remarked by many, has powerful 
friends. Cuban interests sold at one time. At other times 
contracts were scarce. Havana newspapers on Feb. 14 
said that a prominent Cuban sugar operator had offered to 
wager E. A. Spreckels of the Federal Sugar Refining Co. 
$60,000 that the Cuban crop will not exceed 3,800,000 tons. 
On Feb. 14 opening prices on futures here were 28 to 72 points 
higher; later they were 80 points higher in all. Still later 
they broke the limit for one day or 100 points, just as they 
advanced the limit on Tuesday of 100 points. On the 15th 
inst. a flood of selling orders at the opening caused a decline 
of 56 points on March and 70 points on other months, but 
after the opening buying became large. It looked like new 
long buying, and there was a quick rally of fully 50 points, 
which was not, however, fully maintained at the close. 
May was freely offered. 

A summary of the week would be as follows: On Wednes- 
day a cut in a Cuban crop estimate by 300,000 tons and the 
first statement by the Department of Commerce that world 
production would be 700,000 tons less than world consump- 
tion, caused an excited rise of 100 points, the limit allowed 
for an advance or decline in one day. On Thursday there was 
a complete somersault’ due to a reiteration by another Cuban 
crop estimater of his previous total of 4,100,000 tons, and 
by the complete figures of the Department of Commerce 
which with the last carry-over of 1,203,000 tons points to a 
surplus at the end of the year of 475,000 tons. The price 
promptly fell 100 points. To-day Cuba on the spot sold 
at 5e. Offerings at 434c. c. & f. were all taken on Thursday. 
On Wednesday the price had touched 6 cents. To-day 
40,000 bags for February-March shipment sold at 5e. and 
40,000 Porto Rico at 6%e. ¢. i. f. Refined was fairly active 
at 8c. though some other refiners ask 8.25 to 8.30e. Beet 
granulated is 8.15c. seaboard basis. Futures were again the 
centre of speculative interest and at one time were roughly 
25 to 30 points higher, reacting later, but closing at a sub- 
stantial rise for the day. Net changes for the week show a 
rise of 80 to 90 points. Guma-Mejer & Co. have reduced 
their estimate of the 1923 Cuban crop to 3,800,000 tons. 











This is a reduction of about 300,000 tons from their pre- | 


vious estimate of Dec. 18. | ia 
Willett & Gray’s weekly Cuban ports statistics state the 


89,602, against 80,835 last week, 37,043 last year and 
73,984 two years ago; stock 335,930, against 274,135 last 


| 


week, 227,075 last year and 325,012 two vears ago; centrals | 


grinding 170, against 164 last week, 157 last year and 
174 two years ago. Secretary Hoover is quoted as declaring 
there will be an ample supply of sugar this year. With 


the carrvover he also thinks the surplus at the end of the | 


year will be 476,000 tons. 
over the big rise in prices at New York and the great 
activity here. It is said in a Havana dispatch that the 
traffic over the Key West-Havana submarine cables of 


International Telephone & Telegraph Corporation has broken 
all records this week. Much the same situation exists on the 
long distance lines of the Cuban Telephone Company 


Cuba is becoming excited | advanced gasoline prices 4% to *4c. per gallon and neutral 


| 


_less than carloads, 99c.; less than 5 bbls., $1 02. 


} 51 ° , Fe FOR ' E> 3 | 104@10%e.; 
receipts 151,397 tons against 165,526 last week, 100,452 in | hard strained, the. exten. Ebiee 
the same week last vear and 147,838 two vears ago: exports | woe , oy JE 


throughout Cuba. It is figured that an even average price 
of 4\%c. for Cuban raw sugar this season would mean about 
$400,000 ,000 for the crop, against $200,000,000 last year. 

Washington wired Feb. 13: ‘Alleged misrepresentations 
of the semi-annual sugar statement issued by the Department 
of Commerce last week, which brought forth a deluge of 
telegraphic and telephonic inquiries. was the cause of the fol- 
lowing statement to-day by Dr. Julius Klein, Director of the 
Bureau of Foreign and Domestic Commerce: ‘The Depart- 
ment of Commerce has made no statement that there will be 
a sugar shortage. The total stock and production collected 
from all parts of the world, and issued on Friday last, showed 
an estimated total of available sugar for consumption in 
1922-23 of 19,511,000 tons, against an estimated world con- 
sumption of 19,035,000 tons, thus indicating a surplus of 
476,000 tons at the end of the year. The only basis for mis- 
representation in certain dispatches of the Department’s 
statement, which you probably had not seen, is that the sta- 
tistical position indicated that the end-year earryover 
would be less than the abnormally heavy carryover since the 
war.’”’ The smallest carryover for years, however, is shown 
by the Department’s figures. The raw sugar carryover in 
pre-war times averaged, it appears, about 750,000 tons; in 
1920-21 it was 1,700,000 tons; in -:1921-22, 1,203,000 tons; 
in 1922-23, 476,000 tons. The rise, it is supposed, caught 
refiners and shorts napping. 

Mr. Pierre J. Smith, President of the Federal Sugar Re- 
fining Co., said on the 13th inst. he was in touch with of- 
ficials of his company in Cuba and that the information thus 
obtained did not substantiate the reduced estimate made by 
Guma & Mejer. He is quoted as saying: “To-day I talked 
over the long-distance telephone with M. A. Himely, who is 
now in Cuba, and whose estimates in regard to the Cuban 
erov have in other years been remarkably accurate. He 
told me that he saw no reason for changing the totals reached 
by him some time since, when he figured that the Cuban 
erop would be approximately 4,100,000 tons, which is 300,000 
tons larger than the Guma & Mejer estimate... He empha- 
sized this conelusion. He declared that sugar operations in 
Cuba were working out favorably and that plantations gen- 
erally were in excellent shape. He authorizes me to state 
that he is prepared to stand by his figures as being a reflec- 
tion of the true situation.” 

Spot (unofficial) __6.78c.!| May___.....5.22@5.23!September___5.49@5.50 
March. . ----5.07@5.08 | July.-....-- 5.35 @5.37 | December - - -5.39@5.40 

LARD.—Spot quiet; prime western, 11.75@11.85c.; re- 
fined to Continent, 12.75; South America, 13c.; Brazil in 
kegs, 14c. Futures have shown steadiness despite big re- 
ceipts of hogs over the holidays and selling by packers. 
For grain advanced at one time and Continental buyers 
have been buying lard and meats in this country. Also 
Liverpool on the 13th inst. advanced 3d. to 6d. Later 
prices fell, despite a sharp decrease in receipts of hogs 
and a rise in Liverpool. Packers sold heavily for hedge 
account and it hurt. The break in grain of course also 
counted. On Thursday clearances from New York were 
heavy, the day’s total including 10,604,708 lbs. of lard and 
3,545,500 lbs. of bacon. The semi-monthly statement of 
Chicago lard stocks showed an increase of 2,141,000 lbs. 
To-day prices advanced. They end, however, at a net 
decline for the week of 8 points. 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 

__ets_11.25 Holi- 11.25. - 11.27. 11.15) 11.17 

_..11.40 day. 11.40 11.40 11.27 11.32 

11.52 11.52 11.55 11.42 11.45 

PORK quiet; mess, $27 @$28; family, $30@$32; short, 
clear, $21@$28 50. Beef quiet; mess, $16 50@$17; packet, 
$17 @$17 50; family, $19 @$20 50; extra India mess, $382@ 
$34; No. 1 canned roast beef, $3 25; No. 2, $2 35; 6 lbs., 
$15; sweet pickled tongues, $55@$65 nom. per bbl. Cut 
meats steady; pickled hams, 10 to 20 lbs., 16@16%c.; 
pickled bellies, 6 to 12 lbs., 15@16c. Butter, creamery, 
seconds to high scoring, 445144@514%e. Cheese, flats, 24@ 
29ce. Eggs, fresh gathered, seconds to extra, 37 @43c. 


OILS.—Linseed quiet and practically devoid of any new 
and striking features. What little business that 1s being 
done is believed to be against old contracts. Large con- 
sumers are not inclined to purchase for the present, being 
content to await further developments. Specialty oils are 
in rather better demand. Spot carloads, 96c.; tanks, 92c.; 
Cocoanut 
oil, Ceylon bbls., 9%e.; Cochin, 10144 @10%c.; corn, crude, 
refined, 13@13%4c.; olive, $1 15@$1 17. 
Cod, domestic, nom. 
Spirits of turpentine, $1 50. Rosin, 
Cottonseed oil sales to-day, 21,500, including 

Crude, 8S. E., 9.75@10.00. Prices closed as 
Spot___...10.75G@ . {Apes 11.15@11.25! July. ___._11.52@11.54 
February. _10.75@ _|\May______11.33@11.35! August____11.52@11.55 


March ____11.00@11.02|June______11.40@11.47 | September .11.49@11.52 
PETROLEUM—Northwestern refiners early in the week 


March delivery 
May delivery _. 
July delivery.____. 


Newfoundland, nom. 
$6 @$7 95. 
switches. 
follows: 


oils 3 ¢. per gallon. On the whole gasoline is much stronger 


in sympathy with the advancing tendency of other oils. 
| 


the American Telephone & Telegraph Company and the | 


The tank wagon market is rather firmer. Mid-Continent 
crude oil prices were advanced 10c. per gallon on the 10th 
inst. by the Prairie Oil & Gas Co. This advance was met 
by the Sinclair Crude Oil Purchasing Co. Kerosene quiet 
and rather easier. Stocks are liberal. Export business 
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lags. The tank wagon market is also quiet. Bunker oil 
firm at $1 60 f. 0. b. New York harbor refinery. Quite a 
little oil is being taken by big dealers and considerable is 
being delivered on contract. Gas oil in better demand; 
34 to 40 is held at 15%c. refinery. On the 13th inst. Wy- 
oming, Mexia, North and Central Texas, Bull Bayou, 
Caddo, Desoto, Crichton and Kansas were all advanced 
10c. per bbl. On the next day a similar advance was 
announced on Corsicana light and heavy and Thrall. In 
the main there is a better demand for lubricants. Big 
refineries are raising their prices to conform to those now 
prevalent for erude oil. On the 15th inst. Pennsylvania 
erude oil was advanced 25c. a bbl. on the best grades. 
New York prices: Gasoline, cases, cargo lots, 28.75; U. 
S. Navy specifications, bulk, 15.50; export naphtha, cargo 
lots, 18.00; 63-66 deg., 21c.; 66-68 deg. 22c. Kerosene, 
cases, cargo lots 16)4c.; motor gasoline, garages (steel bbls.) 


; $4 00@341 75) Ragland 
Corning......... 2 30] Wooster_____.-_-- 
2 86 Lima 
Somerset 


Somerset. light ... 290 Princeton 


$1 10 


2 07 


Singapore cables. 
lower prices have prevailed. 
creasing. 
Buying by factories is very small. 
tation like stardards are firm but quiet. 
and ribbed smoked sheets, spot, 35%24¢.; later 344%@35c.; 
March, 36c.; later, 35'\%e. April-June, 36%4c.; later, 36%e. 
July-December, 371%c.; later, 37e. London has latterly 
been” declining and trade here has been dull at the lower 
quotations. London cabled Feb. 13 that the market was 
more active and steadier. For plantation standards on the 
spot, 18d. was paid. On the 15th inst. it was down to 
17 34d. with soles. 

HIDES are firm but rather quiet. At River Plate 10,000 
Sao Paulo hides have, it is stated, sold at 15¢. The holidays 
in Argentina naturally interfered with business. Stocks 
there are not small. Common dry hides are firm but slow. 
Bogota quoted 20 to 21e. City packer hides are unchanged 
and dull. There is a somewhat better inquiry for country 
hides, but no transactions. 


Yet 


First latex crepe 


OCEAN FREIGHTS have been dull here and in London, | only 16,574 tons, which is a decrease for the month of 


The ocean-borne | 
commerce of the United States increased more than 4,000,000 | 


tons in 1922 over 1921, says the United States Shipping | Jack of crude steel holds business in check. 


with rates apparently tending downward. 


Board. There are a hundred instances on various lines of 
a shortage of men, especially American citizens, for positions 
aboard steamships, it is reported by the United States 
Shipping Board Sea Service Bureau in its returns of men 
placed during January. During the month there 
placed a total of 8,538, of whom only 2,021 were Americans. 
Later berth demand increased somewhat and Continental 
rates were firmer. There was some demand also for sugar 
and lumber tonnage and a little for grain. 
to be plentiful enough. 


Indies trade, 90c., February: steamer Elida Clausen (Nor.), 1,443 tons, 


5 months’ time charter in West Indies trade, $1 35, February delivery, | 


in Cuba; steamer Varg (Nor.), 874 tons, two round trips in Gulf-Islands 
trade, $1 70, February delivery at Baltimore; steamer Ada (Nor.), 1,486 
tons net, lumber from Gulf to Spain and Naples, 140s.. March: steamer 
St. Bede (Br.), 2.886 tons, sugar from Cuba to United Kingdom. 19s. 6d.: 
steamer Alfred Nobel (Br.), 2.614 tons net, grain from Atlantic range to 
west coast of Italy, 15c., first half of February: steamer Navigator (Br.), 
2,404 tons, sugar from Cuba to United Kingdom, 19s. 6d.. March: steamer 
Kalfarli (Nor.), 4,081 tons net, lumber from Gulf to River Plate, 165s.. 
March; steamer Hurliness (Br.), 1,945 tons net, coal from Cardiff to north 
of Hatteras, 8s. 14%4d., prompt: steamer Mandeville (Nor.), 1,295 tons net. 
12 months’ time charter in West Indies fruit trade, $8,000, March-April! 
delivery; steamer Samar (Nor.), 936 tons net, 12 months’ time charter in 
West Indies fruit trade, $8,000, March-April delivery: steamer Brattings- 
borg (Dan.), 1,050 tons net, sugar from Cuba to Nantes, 22s., February: 
steamer Southiea (Br.), 2,766 tons net, sugar from Cuba to United King- 
dom, 19s. 6d., March: steamer Asiatic (Br.), 2.203 tons net, time charter, 
one round trip in West Indies trade, 90c., prompt: steamer Strassa (Swd.). 
4,140 tons net, 6,000 tons 10% sugar from Cuba to United Kingdom, 
19s. fd., March: steamer Gardenia (Br.), 1.899 tons net, lumber from 
Gulf to United Kingdom, 115s., April: steamer Harperley (Br.), 2,566 tons 
net, lumber from Gulf to Buenos Aires, $15, April. 


TOBACCO has been steady and in pretty good demand 
in some cases—for instance for Connecticut broad leaf. 
Supplies of Wisconsin are not burdensome; quite the contrary. 
Porto Rican has been in much reduced supply and firm. The 
inquiry for tobacco during the week has increased somewhat 
from different sources and prices have, it is stated, been well 
maintained without real activity in business. 

COAL.—Soft coal has latterly been weaker; anthracite 
firmer, owing to the cold wave. On soft coal, poal 71 sold 
at $7 50, but pool 1 was off to $6 90 to $7; Pool 9 about 25 
cents less and Pool 10 25c. under Pool 9. Anthracite was 
quoted by some of the independent dealers at $8 to $9, but 
there was nothing to be had at these prices in egg, stove or 
chestnut sizes. Pea coal, $11; some tried to get $12. Fur- 
nace coke was weak and quoted at $6 50. 

COPPER has been higher both here and in London, with 
trade better. Electrolytic 1514e. early. Export prices 
have also advaneed. Leading exporters early in the week 
auoted 15.05 to 15.15e. The statistical position is strong. 
Output is not up to expectations, owing to a shortage of 
labor. Much interest is being shown in copper securities in 
the stock market. The following is the production during 
January by some important companies: Old Dominion Co., 
2,395.000 Ibs.; Calumet & Arizona Mining Co., 3,738,000 
Ibs.; New Cornelia Copper Co., 3,034,093 Ibs.; Arizona- 
Commercial Mining Co., 775,000 Ibs.;: Mother Lode Coali- 
tion, 2,058,097 Ibs. In sympathy with the strength of cop- 




















was | 
| Producers are beseiged. 
'may be a double standard of prices. 
in plates and wire nails, though big mills are averse to it. 
Tonnage looks | 


| 2.15e. for steel bars second quarter, Pittsburgh basis. 
Charters included steamer Havur, 2.073 tons, one round trip in West | q 5 





per, many brass product prices were advanced 4 to 4c. 
early in the week. A sale of 3,000,000 lbs. of copper to the 
Western Union was reported at 15c., but it is said that this 
purchase may have been made before producers raised their 
prices to the present level. Wire makers here are the best 
buyers. On the 14th inst. a rather better domestic and for- 
eign demand was reported. Exports from New York thus 
far this month are nearly treble those of the previous month. 
Later in the week large foreign buying was reported here and 
15'%e. was quoted. Much higher prices are predicted. 
France as well as Germany was in the market here on Thurs- 
day for large quantities, and on Wednesday large sales were 
made to England. Domestic buying has been steadily in- 
creasing. 

TIN advanced to 41 4c. for spot Straits on the 13th inst., 
the highest price reached since the fall of 1920. London 
was also higher. There was heavy buying early in the week 
in anticipation of this rise. Buyers are not inclined to com- 


| mit themselves at the present level, and therefore business 
_has fallen off to some extent, which is only natural after 
>| such a rapid advance. 
RUBBER was for a time firmer on higher London and | 
Business has been quiet, however, and | 
London stocks are de- | 
Interest is mostly centred in near. deliveries. | 
Lower grades of plan- | 


LEAD quiet and rather easier. However, consumption 
is very heavy and higher prices are predicted by some in 
the near future. Spot New York quoted at 8@8.15c.; 
Kast St. Louis, $.10@8.15c. East St. Louis receipts for 
the week were 50,340 pigs against 54,600 in the previous 
week; since Jan. 1 they are 348,400 pigs against 500,300 in 
the same period last year. Shipments for the week were 
22,290 pigs against 23,370 in the previous week; since Jan. 1 
they are 167,270 pigs against 228,940 for the same period 
last year. 

ZINC higher. Statistics for January are expected to be 
rather bullish, especially as regards production and ship- 
ments. In December stocks decreased 1,245 tons to 18,252, 
and it would not be surprising to many to see stocks go below 
1,700 for January. Receipts at East St. Louis for the week 
fell off slightly, being 29,860 tons, against 30,600 in the 
previous week; since Jan. 1 they are 190,700 against 298,070 
in the same time last year. Shipments for the week were 
30,110, against 50,300 in the previous week; since Jan. 1 
they are 225,380 tons, against 515,990 in the same time last 
year. The stocks in the United States later on were put at 


1.678 tons. 

STEEL is in brisk demand and advancing. Only the 
Prompt steel 
is more generally bringing premiums. Large mills do not 
want a runaway market, however. Some of them are try- 
ing to get crude steel in the open market. Much of the busi- 
ness has to be refused beeause of the uncertainty of de- 
liveries. It is hard to get exact stipulations on that point. 
As in 1920 it is suggested there 
In fact it has begun 


It is intimated that large regular buyers have lately paid 
That 
made people prick up their ears as a new sign of the ex- 
panding times in steel. Among the advances 1m, prices 
latterly have been $3 a ton in black and galvanized sheets, 
$1 in blue annealed sheets, $2 a ton in plain wire and wire 
nails by the steel corporation and as high as $4 in wire and 
$6 in nails by some other makers. Nails firm at $2 80 
a keg. A rise of $3 a ton to 2.90c. has taken in place hot 
rolled strip steel, $5 in cold rolled strip and light and $5 
also in narrow hoops now quoted at 3.50c. The American 
Iron and Steel Institute reports for Jan. the third largest 
increase in steel ingot production in the last three years, 
based on a survey of companies which made 87144% of the 
nation’s steel in 1921. In great Britain the Jan. produc- 
tion of pig iron, steel ingots, castings, &c., is reported at 
568,000 tons or 34,000 tons above the figures reported 
for the previous month. This is the largest monthly total 
since the coal strike. In Jan., 1922, the output was 646,000 
tons being the highest figure reached since Dec., 1920. 
Furnaces in blast at the end of Jan. totaled 169. On Jan. 
31 1922 the figure was 169. 

PIG IRON has been in better demand and stronger. 
Buffalo iron seems to be edging up towards $28 on not a little 
business, though New England pays only $27. More fur- 
naces are to start up. Philadelphia reports a larger inquiry. 
{astern Pennsylvania quotatigns have been $28 for No. 2 
plain, $29 for No. 2x, and $30 for No. 1x. Basic tron 1s 
$27 to $27 50. British sellers are quoting $31 for iron de- 
livered to the American seaboard. But Great Britain 1s 
really out of the running now. Its pricesaretoohigh. They 
reflect the Ruhr situation and the seareity of coal and the 
sharp falling off in supplise of iron abroad. The embargo 
on iron and steel exports from the Ruhr to unoccupied Ger- 
many declared by the French overshadows the European 
markets. Not afew German plants may have to shut down. 
It is stated that German iron and steel plants outside of the 
Ruhr keep up production at present by importing British 
coal and coke. British prices threaten to rise very rapidly 
into something like a wild market. Importations of British 
pig iron into this country have naturally ceased. Holland 
and Japan want sheet iron from the United States. Larger 
buying of American pig iron for the second quarter of 1925 
has appeared. A Cleveland furnace has recently, it is said, 
sold more than 200,000 tons. 
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WOOL has been firm though not active. There has been, 
however, a steady demand. Recent London prices, it is 
true, were somewhat irregular and now and then lower. 
Quotations here: Ohio & Penn. fine delaine, 56@58e.; XX 
92@54c.; 4% blood, 55@56ec.; %% blood, 52@53c.; \% blood, 
0 @5le. Territory, clean basis, fine medium staple, $1 38@ 
1 42; clothing, $1 22@$1 26; 4% blood staple, $1 26@$1 31; 
%g blood, $1 02@$1 07; % blood, 96@98c. Texas, clean 
basis, fine, 12 months, $1 36@$1 41; 10 months, $1 20@ 
$125; 6 to 8 months, $1 10@$115. Pulled, scoured, 
A super, $1 17@$1 22; B, $1@$1 05; C, 80@86c.; Mohair, 
best combing, 78@83ec. Australia, clean basis, in bond, 
64-70s.; combing, $1 16@$1 20; 64-70s. carding, $1 0O8@ 
$111; 58-60s., 94@97ec.; 56: 75@S80c.; 50s., 65@68ce.; 
New Zealand, grease basis, in bond, 56-58s., 54@56c.; 
90-56s., 47@50c.; 48-50s., 40@42e.; 46-48s., 36@38c.; 
44-46s., 30@31c. Buenos Aires, grease basis, in bond III 
high quarter, 32@33c.; IV (low quarter), 24@26c.; V 
Lincoln, 19@2le. Montevideo, grease basis, in bond, 
98-60s., 53@55e.; 1 (50s.), 48@50e.; I] (50s.), 43@45c.; 
III (46-48s.), 35@37ce. Cape, clean basis, in bond: best 
combings, $1 12@$1 14; average longs, $1 OS@$1 10; best 
shorts, 94@97e. 

In Boston recent quotations were: Domestic: Ohio and 
Pennsylvania fleeees—Delaine unwashed 57@58c.; fine, 
91@52e.; % blood combing, 57@58%%e.; blood combing, 
96@57e. Michigan and New York fleeces—Delaine un- 
washed, 55c.; fine, 48@50c.; 4% blood, 53@54ce.; 3% blood, 
54@55e.; % blood, 52@53ec. Wiseonsin, Missouri and 
average New England, % blood, 48@50c.; 3% blood, 53@ 
54e.; 4 blood, 50@5le. Seoured basis: Texas, fine, 12 
months, $1 38@$1 42; fine 8 months, $1 25@$1 28. Cali- 
fornia Northern, $1 35@$1 40; middle county, $1 20@$1 25; 
Southern, $1@$1 05. Oregon-Eastern No. 1, staple, $1 40 
@$1 42; fine and fine medium combing, $1 25@$1 35; 
Eastern clothing, $1 20@$1 25; Valley No. 1, $1 20@$1 25 
Territory—fine staple, choice, $1 42@$1 45; 14 blood comb- 
ing, $1 25@$1 30; *< blood combing, 95c @$1 05; 14 blood, 
combing, 90@93ec. Pulled—Delaine, $1 40@$1 43: 
$1 25@$1 35; A _ supers, $1 15@$1 25. Mohairs, best 
combing, 78@83c. best earding, 70@75e. The Boston 
“Commercial Bulletin,” in its issue of Feb. 17. will say: 

The demand for wooi has been rather irreguiar, and on tne whole 
hardly so leavy as a week ago. Prices, however, keep very firm, as the 
ought, in view of the fact that this is still the cheapest market in the world. 
Foreign wolls have comprised the bulk of the business. Although some 
domestic territory and bright fleeces have been moved, also, at firm prices. 
Contracting in the West is still evidently very desultory, and last week's 
high prices do not appear to have been topped, in fact. it would seem as if 


less buying had been done this week than last. The goods market is 
healthy, but not especially active. 


In London on Feb. 9 at the final session of the first 1923 
series of wool auctions, joint offerings were 13,500 bales, 
making the total for the series 184,000 bales, of which 
164,000 bales were sold. British buyers took 94,000, the 
Continent 58,000 and the United States 12,000 bales. 
Compared with prices ruling at December, sales merinos 
were unchanged to 5% higher, with fine crossbreds up 5%, 
medium crossbreds up 5 to 10%, and coarse crossbreds up 
10%. Sydney, 2,198 bales; greasy merino, 20d. to 301M4d.., 
the best lots going to America. Scoured merino, 15d. to 
45d. Queensland, 2,599 bales; greasy merino, 201d. to 
30d.; scoured, 40d. to 434d. Victoria, 2,532 bales; greasy 
comeback, 14 4d. to 20d. 

At Auckland, New Zealand, on Feb. 12, 22,000 bales were 
offered and 20,000 sold. Good selection. Demand excel- 
lent, partly from Americans. Compared with the Welling- 
ton sale of Jan. 18, good wools were slightly higher; inferior 
unchanged. 

At Melbourne, Australia, on Feb. 14, 4,000 bales were 
offered and 3,600 sold. Selection excellent. Americans and 
Japanese bought freely. Otherwise quiet. Compared with 
the sale of Feb. 5, the choicest grades were slightly weaker; 
others unchanged to 5% lower. The seaon’s record of 39 4d. 
was paid for Mooramong Mark. At the sale at Wanganui, 
N. Z., on Feb. 15, 20,000 bales were offered and 13,000 
sold. Offerings inferior. Demand slow. The _ English 
were the principal buyers. The Continent took small 
lots. Nothing suitable for the American market was of- 
fered. Compared with the Wellington, N. Z., sale of Jan. 
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or lower; inferior medium to coarse, ld. to 1%d. lower. | 


Lambs, greasy, were ld. to 1 4d. lower. 


Washington reports stocks of wool in and afloat for the — 


United States on Jan. 1, including tops and noils, at 515,- 
543,585 lbs., grease equivalent, or 9,630,033 Ibs. less than 
those reported for September. These are the figures of the 
Departments of Commerce and Agriculture. Stocks held 
by dealers fell off 17,923,523 lbs., but this was partially off- 
set by an increase of 8,293,490 lbs. in the holdings of manufac- 
turers. Total reported stocks of domestic raw wool in deal- 
ers’ hands were 48,634,367 Ibs. less than in September, 
manufacturers 2,638,194 Ibs. less, while an increase of 16,- 
253,159 Ibs. is shown by dealers and 5,177,149 lbs. by manu- 
facturers in stocks of foreign raw wool. Little change is 
noted in figures for tops, although reported holdings of noils 
are greater by 5,203,282 lbs. The figures by grades show de- 
creases to have occurred mainly in fine, % blood and carpet 
wools. Stocks by condition consisted of 328,136,771 Ibs. 
of grease wool, 42,745,813 lbs. of scoured wool, 19,930,298 
lbs. of pulled wool, 23,869,007 Ibs. of tops and 13,801,722 
lbs. of noils. 





' Total’20-'21' 26,822 





_are the exports for the week and since Aug. 1 1922: 
17 last, crossbreds fine and average to good were unchanged | -—__— saiiennaneaguemaitiietiie ual 


Dealers held 167,900,495 lbs. and manufacturers 222 ,912,- 
387 Ibs. of raw wool. The figures indicating dealers’ holdings 
represent wool in their possession in the form of stocks owned 
by them or lots held by them awaiting delivery instructions 
and wool owned by them which is in warehouses. Stocks of 
wool held by wool pools and wool growers’ selling organiza- 
tions are included in dealers’ figures. Of the total amount 
of raw wool reported 67.6% was foreign and 32.4% domestic. 
Of the raw wool reported 21.6% was fine, 8.9% \% blood, 
12% % blood, 22.8% \% blood, 6.1% low, 24.6% carpet. 
In Bradford, England, woolens last week declined slightly. 


COTTON 


Friday Night, Feb. 16 19238. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
83,079 bales, against 87,381 bales last week and 135,820 
bales the previous week, making the total receipts since 
Aug. 1 1922 4,681,208 bales, against 4,036,847 bales for the 
same period of 1921-22, showing an increase since Aug. 1 
1922 of 644,361 bales. 


Sat. | Mon. 
2,091 





Wed. 
4,479 


1,502 
387 


Tues. Thurs. 


9,634 


Receipts at— Fri. | Total. 
3,357 3.190) 27,411 
ape: 139 139 
8,128 8,128 
7,862 31,309 
14 400 872 





Galveston 
Texas City _-.--. 


New Orleans. - -- 


4,847 
Mobile 24 


1 
6,690 
1.765 
231 
4,22) 
8 
2,003 
93 
i ph pte Fie 136 
9,381! 12.774! 18.483! 8.878! 21,668! 11.895! 83,079 


The following table shows the week’s total receipts, the 
total since Aug. 1 1922 and stocks to-night, compared with 
the last year: 


Savannah 
Charleston 
Wilmington 
Norfolk 


1,359 
249 
60 
510 
241 


1,356, 1,310 
488 63 
28 21 
548 561 


24 
1,331 
80 és viene 
352 


374 





90 


Baltimore --_--.- 
Philadelphia - -- 





























Totals this week_ 








1922-23. 


This 
Week. 


27,411 
139 
8,128 
31,309 


1921-22. 


This 
Week. 
31,898 

441 
16,343 
14,268 
2,147 
 - 439 

7,569 
50 

723 
1,565 
3,481 
BO 
2,498 

559 
542 


Stock. 
Receipts to 
Feb. 16. 





Since Aug | 
11921. | *«92s. | 1922. 


1,850,052} 296,706 309,726 

18,7: 9,560 12,697 
291,617 | 

0,30 


, 





Since Aug 
1 1922. 





Galveston. _-_--- 
Texas City -- 
Houston gin 
Port Arthur, &c_ 
New Orleans_ - 
Gulfport 

Mobile. - 


2000 eS, 
178,236, 


1,024,969 289,111 
10,247 


1.795 
146.393 
732 


79,914 
30,573 
34661 


o 
> 
oO | 
— 


Savannah. ____-_. 
Brunswick __- - - 


! 


* + 
RSIS! =I! 
* -,. 


! 


— 
! 


Georgetown 
Wilmington 
DE. sancen*< 
N’port News, &c- 
New York. 
Boston. - 
Baltimore _ _ - 
Philadelphia - 


Totals. _ _. 


68,982. 
12,648 
2.269 
5,648 
&3.079|4,681.208| 82,273'4,.036.847' 810,051 1,105,168 


In order th t comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 



































1923. 


27,411 
8,128 


1922. 
31,898 


14,268 
2,174 
7,569 
50 

723 

565 


3,451 


1921. 
37 ,093 
2/363 


1 ,654 
6 602 


1920. 
46,149 


Receipts at— 1919. 


27,802 
8'135 
31627 
1103 
12.936 
200 
2,865 
4,478 
868 





Galveston 
Houston, &c. 
New Orleans. 
Mobile_-_-_ __. 
Savannah. 
Brunswick __- 
Charleston _ _. 
Wilmington : 31 l, 
Norfolk. _- 

N’port N.,&c. 
All others_ . 








47 
3,455 
82,273] 83,292 











83.079 


Total this wk. 





189,730} 
4.681,208'4 036.847 4,301 ,58615,157,355 3,645,458'4 414,648 
The exports for the week ending this evening reach a total 
of 98,035 beles, of which 29,961 were to Great Britain, 
4,299 to France and 63,775 to other destinations. Below 








Since Aug. ] 





a 











Week ending Feb. 16 1923. 
Exported to— 


From Aug. 1 1922 to Feb. 16 19224. 
Exported to— 

Exports sail 

Srom— 


Great | 
Brittain | France 
Galveston. _| 10,210| 2,367 
Houston ___| 7,128 
Texas City- 
New Orleans 
Mobile. __. 
Jacksonville ms | : 
Pensacola . 

Savannah 
Brunswick... 
Charleston - 
Wilmington 
Norfolk _ __ 
New York 
Boston.____. 
Baltimore. - ae ; 
Philadelphia et: essa 
Los Angeles 777 

San Fran__. 
Seattle. ___. 





Great | 
Britain. France. | Other. 


385,420 





| Other. | Total. Total. 





—— _ eS eS 


36,128 48,705 
1,000, 8,128) 225,917 


22,782 30,679 158,867 

400 400, 22,115 
i 75 
7,163) 


259,876 836,2651,481,561 
129,787, 265,490, (621,194 


pest 3,765 
53,340 552,146 
4,645, 


52,266 
er tev 


650 

peer bey 7,873 
4,269. 
1 094 





3,765) 
6,742) 1,155 339,939) 
nae 25,506 
575 
710 
58,342 
6,650) 
12,299 
49,800 
19,492 
120,414 
1,826 





2,050 2,050 


a 2,500 
1,030 3,461 


179,110 


623 
31,495 





| eee 291 
10,436; 1,977, 2,912 

l 10 — _— oe -—s 65,937 ’ 
275} -.....| --.---| 8,252] 8,252 
487,106 1,818 ,632/3,421,573 


459,253 2.189,389)3,631,171 
398,187 7,114,0543 265,885 


1,727, 
275 


ee 


63,775 98,035 1,115,835 


48,187 93,833 982,529 
72.303 99.125 1,153,644, 











29,961 
Total ’21-'22. 28,275 


ee - - 


4,299 
17,371 





Total... | 
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In addition to above exports, our telegrems to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. 





~—_——— ~—— 


| On Shipboard, Not Cleared for— 





Ger- | Other | Coast- | 
many. |Cont'nt.| wise. | Total. | 


i ' 
7.382) 31.000! 8.000) 69,875) 


4,802) 11,3 5,932) 28,455 
oes eee 500 500 


Great | 


Learing 
'Britain.| France. 


Stock. 


226 831 
149,781 
57.757 
42,212 


Feb. 16 al— 





| 16.493) 
6.164! 


7,000 
210 


Galveston. 
New Orleans 
Savannah 
Charleston* 
Mobile - 
Norfolk 
Other ports* 


{ 
914 deers 900| 1.814 
“wen .P2ene 487 | 487 
2.000! 2,500 
210] 14,184) 44.847 
5.538| 27,167) 18,038 
15,508! 28,469) 3: 


9,000 118,858 
119,131 699,920 
71.587 1,033,587 

109,268 i ,.289,.480 


| 
| 
| 


3.000) 1.9000 


' 
' 


j 
| 
| 


; 
Total 1923__| 26,571 
Total 1922. _! 16,057 
Total 1921. | 26 023 j 


~ * Estimated. 
Speculation in cotton for future delivery has latterly been 











quiet, but with prices firm and higher on a large consump- | 


tion, frim spot markets and an evidently strong technical po- 
sition. One of the surprises of the week was the Government 
statement on Wednesday of the American consumption in 
January. It turned out to be considerably larger than had 
been expected. 
December, 526,552 in January last year, 566,270 two years 
ago and 591,291 in 1920. The total up to Jan. 31 is 3,272,579 
bales, aS against 3,011,457 bales a year ago. The January 
consumption was the largest on record for that month. The 
number of active spindles is the largest ever known in Janu- 
ary. It exceeded 35,000,000. It was 35,240,853, to be exact, 
an increase over a year ago of some 800,000 spindles. In 
January 1913 the total, by the way, was only 30,559,843. 
These figures offset the total mill holdings of 1,986,605 bales 
on Feb. 1, which was some 320,000 more than at the same 
time last year and 723,000 more than two years ago. The 
fact that the mill stocks approximate 2,000,000 bales at- 
tracted attention. At the same time, however, the total 
mill and warehouse stocks in this country are some 800,000 
bales smaller than a year ago. It is, of course, a fact of no 
little significance that the January consumption in the 
United States should reach 610,375 bales, or within 5,000 
bales of the high record for any month in the history of the 
American co.ten trade. That record was made in May 1917, 
when the total reached 615,413 bales under the stress of war. 
Meanwhile it is said that last week the sales of print cloths 
really reached 500,000 pieces or more. Dry goods sales are 
large at Chicago and throughout the West. Southern mills 
are busy. Manchester is to all appearances doing a fair 
trade. Some recent British statements seem to indicate that 
Lancashire has not been in such a bad way, recently, as 
least, aS has been commonly supposed. And although there 
have been some alarmist rumors about the Turkish situa- 
tion, they have not been confirmed. The other day there 
was a sensational report that the Turks had sunk a French 
destroyer in the harbor of Smyrna. It turned out to be 
wholly untrue. It is a fact beyond question that the situa- 
tion in the Rubr is still very tense. Yet, while there have 
been reports that thirty cotton textile mills had closed in 
the Ruhr district, official reports from Washington state 
that textile trades in Germany are active. And Japan is 
evidently waking up. A dispatch the other day stated that 
150,000 bales of American cotton would be shipped from 
Galveston during February and March to Japanese ports 
and that twelve ships had already been chartered for that 
purpose. Meanwhile spot markets are strong. It is true 
that there has not been much business, but of late there has 
been some increase. What is more, holders throughout the 
South are very firm. This of itself partly accounts for the 
falling off in sales. 
is strikingly illustrated by the situation at New Orleans. 
Futures there crowd close on New York prices. In fact. 
March at New Orleans has been some 25 to 30 points higher 
than March in New York. It is supposed to cost about 80 
points to bring cotton from New Orleans and deliver it in 
New York. It is pointed out that big spot merchants at the 
South own a good deal of March, May and July cotton in 
New Orleans against sales of the actual cotton to the mills. 
And of late there has been less pressure on March here. 
Liquidation, in fact, has recently been of a thoroughgoing 
kind. It the same time it may be mentioned that there is a 
very general impression that a large short interest exists in 
Wall Street, partly in the next crop months. The next crop 
has of late shown less depression than recently. Central 
Texas still needs rain, although the State very generally has 
recently had considerable moisture and latterly after a spell 
of mild weather the thermometer has dropped well below the 
freezing point in many sections of the belt, and in all likeli- 
hood has destroyed considerable of the pest. 

But the trade has been a steady buyer here. Spot houses, 
indeed, are generally understood to be looking for higher 
prices. A speculative element in Wall Street and elsewhere 
is arrayed on the short side. And at times cotton has been 
helped during the past week by active and rising markets 
for grain and stocks as well as a brief but spectacular rise 
in sugar and coffee. These things tended to dampen the 
ardor for short sales of cotton as well as other commodities. 
Later on coffee, sugar and grain all broke badly. The un- 
dertone in cotton is considered firm on the basis of supply 
and demand, present and prospective. On Thursday spot 
business in Liverpool increased noticeably and there was a 





ata far earlier date than usual. 


_as a foregone conclusion that by reason of ruling prices there 
It reached 610,375 bales, against 527,945 in | 





And the firmness of the spot situation | 
| February— 





good deal of covering of shorts there, as well as some buying 
of October by London. Bear pressure was lacking. 

On the other hand, some believe that there is no likeli- 
hood of another big speculative campaign in old crop cot- 
ton. If it is to advance it must be under the auspices of a 
sharp and persistent trade demand. They believe that the 
next big factor in the making of prices will be the outlook 
for the next crop. That means that before long the question 
of acreage will come up. For some weeks past there has 
been a question of weather. Was Texas getting enough or 
too little rain? Was the winter mild or otherwise? And 
how about the boll weevil? Was there going to be enough 
calcium arsenate? Would the South plant a big acreage in 
view of the persistent reports that the labor supply was 
dwindling? All this was, of course, preliminary to the actual 
planting of the vast cotton field which is called the cotton 
belt in the South. There has been much field work done, 
for the mild winter has favored it. In the lower Rio Grande 
Valley some cotton has, it seems, actually been planted. Of 
course, this is exceptional. But it is added that the winter 
has been so mild that:the work of planting has begun there 
And it seems to be accepted 


is every likelihood that there will be a big increase in the 
next acreage. The average date to begin planting in the 
southern part of Texas is Mar. 15. Over much of the belt 
it does not begin until Apr. 1 to Apr. 15. But it is plain 
enough that more than usual attention will be given to 
weather, acreage and crop news this year. For it is a crit- 
ical year in the history of cotton culture in the United 
States. Many think that present prices discount anything 
at all bullish in the situation at this time. To-day prices 
were 40 to 50 points higher owing to strong spot markets, 
bullish week-end statistics, trade buying and covering. Con- 
tracts became scarce. The technical position is considered 
strong. Prices show an advance for the week of 50 to 70 
points. Spot closed at 28.20c. for middling, an advance for 
the week of 30 points. 

The following overages of the differences hetween grades, 
as figured from the Feb. 15 quotations of the ten markets 
designated by the, eeretary of Agriculture, are the differences 
from middling established for deliveries in the New York 
market on Feb, 23. 


re .91 on 
Strict good middling....-....-- 68 on 
Good middling. _........... -.. 47 on 
Strict middling } 
Strict low middling..........-. e 

Low middling 

*Strict good ordinary....-.....-. 1.18 off | 
*Good ordinary._._._. sia aialaaieaie 1.72 off | *Strict middling “blue” stained__1.35 off 
*Strict good mid. “yellow” tinged .40 on | *Middling “blue” stained_-.-.-_ ~~ 1.75 off 
Good middling “‘yellow” tinge-..even of:' * These ten grades are not deliverable 
Strict middling ‘‘yellow’’ tinged.. .38 o:f upon future contracts. 


The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 

Feb. 10 to Feb. 16— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling uplands _..28.00 Hol. 28.05 28.05 28.20 28.56 
NEW YORK QUOTATIONS FOR 32 YEARS. 

The quotations for middling upland at New York on 
Feb. 16 for each of the past 32 veirs have been as follows: 


1923 - 28.55¢c.!1915 - 8 .65c. 11.00¢.11899 _ 

1922 - 17 .90c.|1914 - -12.90c. | 11.25¢.!1898 

1921 - 13.20c.|191: __12.70c. | __ 7.90¢.11897 . 

1920 38 .95c./ 191: 10.35¢. | 12.60¢.}1896 
191 


*Middling “yellow” tinged_____._ .95 off 
*Strict low mid. “yrllew” tinged_1.40 off 
*Low middling “‘yellow’’ tinged__1.9) off 
Good middling ‘‘yellow”’ stained. .6' 
*Strict mid. “‘yellow’’ stained____1. 
*Middling ‘“‘yellow’’ stained____.- 1.74 off 
*Good middling “blue” stained__ .95 off 





| ( 

1919 | .20c. | 4.00c.'1¢ _ 9.800.11895 — 

45e. 4.80c. | 1° 

1917. 5.95c.!1909 - Rc. | ___ 9.286.118 93 _ 

1916 . R5c. | 11.35c. _.. &.88c.}|1892 . 
FUTURES.--The highest, lowest and closing prices at 

New York for the past week have been as follows: 


i) 
9 
9 
8) 
7] 


1918 _ &.81e.}1894 ___-- 





| | 
Saturday, Monday, | Tuesday, Wed'day, Thursd'’y,| Friday, 
\Feb. 10. Feb. 12.\Feb. 13. Feb. 14. Feb. 15.\Feb. 16. 


| | 
i: Cm ont i — . 
27.86 — 27.82 —|27.99 — 


'27.75-f09 27.84-£05|28.00-. 
27.96-.97 27.92-.94 28.09-. 
j | 


Range | | . 28.51 

Closing [28.12 —|28.07 —|28.21 —|28.51 —| 
May— | | | | | 

Range _____|28.22-.34' '28.06-.41 28.13-.43|28.30-.47|28.34-.82|28.06-.82 

Closing _- - .|28.25-.29 '28.26-.29|28.23-.25|28.32-.34|28.73-.75|— — — 


June— | | 
i— — —|\— — —/28.03-.15) 28 .18-.25) 27.91-/25 
(28.01 bid 27.98 —|28.07 —|/28.38 


'27.53-.85 27.63-.87 27.76-.90 27 .80-£30| 27 .53-£30 
27 .71-.73'27.70-.73| 27 .77-.81|28.23-.25\— — — 


Week. 














| 9 —|28.36 —|— 
28.14-.50)27.75-/50 
23.46 —i— — 


Range 
Closing ..-_-. (27.8 — 
March— 


27.90 .99 
Closing _-.- -|27.91-.92 


A pril— 


' 


— 28.51 — 


selina om 





——!}—- 


i 


i 
es Se 
27.18 —|27.15 —|27.22 —|27.40 —|— 
| | A) Sees Wy 
—|26.38 — 


42 
Closing 
September— | 

Range — <_< | — 

Closing .-../25.89 — 25.86 —'25.85 —|25.92 
October— | 

(25.10-.38 25.14-.44'25.31-.43 25 .43-.82)25. 

Closing ....|25.28 —) (25.25 — 25.25 —/25.37-.39'25.78-.82|— 
November— | | | | 

| 

| 


—— _s —— 


—— = 


Closing .---/25.19 — 
December— 
Range 25.01-.12 
Closing - -- .}25.06 bid! 
January— | 
Range |24.87-.88; 
Closing -_-.'24.90 bid: 
{[28c. t25c. 
THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by eable and telegraph, is as follows. Foreign stocks, as 
well as the afloat, are this week’s returns, and consequently 
al! foreign figures are brought down to Thursday evening. 


But to make the total the complete figures for to-night 


25.11 —/25.10 —|25.22 


| 
24.92-110 24.88-110 25.04-. 
24.97 —_— —)| 25.07 


24.74-.97 24.73-.80 24.90 
24.75 — 24.73 — 24.88 


25.13-.45|24.92-145 
25 


5 —\— — — 


25.00-.06 24.73-006 
25.26 








—\|-— -_-— 
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oe ee AA we add the item of exports from the United States, | Spot Feteres SALES. 
including in it the exports of Friday only. Market Market — 
Fe. 16— : oe 4 923. 1922, 1921. 1920, Closed. Closed. Spot. |Contr’t.| Total. 
OC a iverpoo se eeaance ates — 0 9 ‘ “Es ’ Be ad S; 4 < ‘ 
Seam ab MONE... ...:cccecs. 4000 1'000 3'000 " 10,600 ae -*; -|Quiet, 10 pts. adv. . HOLTD ay euphening decicnoned Sutci2 
Stock at DERMGROIOE 6 oc ccccaces 69,000 73 000 106,000 181,000 _ uesday eae _|Quiet, 5 pts. I on bles Steady __ er Rp, paereats Fe eR te 
Wed iet . PR Sees Servet: aeons 
g Total Great Britain... 851,000 1,083,000 1,103,000 1,254.00 Tuaedny “ates, 10 pee. bax, leeeedy nh 
a EF S 2. eS a Oe : go Sere “Ag to ~- Als Bate Babebeeits “reds P40 
tee 3 at | mgs ra ee eel 299 000 165 .000 eek Dine. Friday = ae Steady, 35 pts. ady - Steady SESS G22 065 SS O025 eal a ee 
PP Pt hwdivenanane so fe 173,000 178,000 300,000 : 
tee ~ ~ thee peel Plaadwedina 12.000 "> "009 12000 es Se — otal we —— nll =... 
at Barcelona___.__------- 116, 140.000 93.000 82,000 ’ + r 
a... 33/000 31,000 54,000 219,000 | .. OVERLAND MOVEMENT FOR THE WEEK AND 
SE atiticadenbntpsimenne 2,000 ..-... _.'..._ __/_..| SINCE AUG. 1.—We give below a statement showing the 
Stock at CD « bd cnidieado «cal 3,000 21,000 S08 «dese 


__------ | overland movement for the week and since Aug. 1, as made 
Total Continental stocks- __ _-- 437,000 707,000 527,000 601,000 | UD from telegraphic reports Friday night. 





The results for 















































a ae ae 1,288,000 1.790.000 1.630.000 1.855.009 the week and since Aug. 1 in the last two years are as follows: 
India cotton afloat for Europe... 182,000 75,0600 78,000 49,000 -w— 1922-23— ——1921-22——— 
American cotton afloat for Europe 301.000 305,000 410,045 621,199] . Feb. 16— Since Since 
Egypt, Brazil, &c.,afloat for Eur’e 137,900 98 ,000 74,000 67,000 | Shipped— Week. Aug. 1. Week. Aug. 1. 
Stock in Alexandria, Egypt--.--.-- 292,000 315.000 228.000 183.000 Via St. Louis. rs + ee 16,964 02, 
Stock in Bombay, India_-----_-- 697.000 1,135,000 979,000 896,000 Via Mounds, &c_ souneonese ae 5.056 267,163 
Stock in U. 8S. ports_--_-------- 810,051 1,105,168 1,398,748 1,435,611 Via Rock Island- ork aks 215 7,073 74 7,601 
Stock in U. 8S. interior towns----1,017,565 1,418,643 1,723,223 1,275,968 ; | ° — —=nERaEeepoeS 187 47,906 2,381 52,422 
U. S. exports to-day------------ sonic 8,393 5,006 31,846 Via V irginia point on bah ale pal ; 3: 602 } 09.441 5,328 1 57.548 

———— ia other routes, &c.......-..-- ‘ 276,822 9,243 268, 

Total visible supply - - - - - -- --- 4,725,616 6,250,204 6,526,022 6.414.626 , 

Of the above, totals of petro and other descriptions are as follows: Total gross overland - - - ------- 34,914 1,197,139 39,046 1,356,355 

American— Deduct Shipments— 

Liv i eee bales. 447,000 590. N00 613,000 842 000 Overland to N. Y., Boston, &c_._- 2,312 55,831 3,649 108,156 

Manchester stock___...... .-.-- 48,000 2.000 5.000 139,000 Between interior towns. --- - - 525 16,804 622 17,136 

Continental stock.._....... --- 378.000 505 .0CO 458° 000 533.000 Inland, &c., from South--------- -15,092 330,531 6,158 267,206 - 

American afloat for Europe --- - - - 391,000 305,000 410.045 621,199 

> Es oe eeaeenene 801,051 1.105.168 1.398.748 1.435.611 Total to be deducted - -- ~~~. ---- 17,929 403,166 10,429 392,498 

U. 8S. interior stocks_-.---------- 1,017,565 1,418,643 1,723,223 1,275,968 

U. 8. exports to-day__._. ._---- ih 8.393 5.006 31.848 | Leaving total net overland *_-~.--.-- 16,985 793,973 28,617 963,857 
Total American.............. 3,001,616 4,072,204 4.701.022 4.878.626 * Including movement by rail to Canada. 


East Indian, Brazil, &c.— 





























oF tpl dag tgmaee a ere The foregoing shows the week’s net overland movement 
London stock..____-_-_-________- 4,000 1000 3.900  10'000 | has been 16,985 bales, against 28,617 bales for the week last 
Manchester stock-------------- 21.000 21.80¢ 11.000 42.009 | vear, and that for the season to date the aggregate net over- 
India afloat for Rurepe._._.__... 182,000 75,000 78000 49/000 land exhibits a decrease from a year ago of 169,884 bales. 
Egypt. ; Brazil. be. kec.. afloat. erat 1 37.000 398 000 34:00 67.000 1922-23 1921-22——— 
usypt..---- 295, 315, 228, 183 ,000 In Sight and Spinners’ Since Since 
Stock in Bombay, India--------- 7,000 1,135,000 979,000 896,000 ON eae Week. Aug.1. Week. Aug. 1. 
Total East India, &c________. 1,724,000 2. 178. 0CG@ 1.825.000 1.536.000 Receipts at ports to Feb. 16------ 83,079 4 681 208 82,273 4,036 847 
on Oe ie 090 | Net overland to Feb. 16- 16,985 793,973 28,617 963,857 
Total American -------------- 3,001,616 4,072,204 4,701,022 4,878,626 Southern consumption to Feb. 16a 83, 000 2,388 ,000 78,000 2,679,000 
Total visible supply----__--__-- 4,725,616 6,250,204 6,526,022 6.414.626 - 
Je Total marketed_-_-_-_---- ..183,064 7,863,181 188,890 7,079,704 
Middtine ea biveripool. on Lng ats ine +4 Ng Interior stocks in excess - - - ..*72,191 501.574 *32,145 301,395 
Egypt, good sakel, Liverpool.-.. 18.90d. 20.50d. 17.504. 97.00d.| , 
. ° — 4m ‘ame into sight during week_..110,873 -_____-- 166,745 -...-.-- 
Broach fine, Liverpool. 13.664, prog: 18-00d. 39.004. | Total in sight Feb. 16......--- ---.- 8,364,755 ° -..... 7,381,099 
Tinnevelly, good, Liverpeol..... 15.060d. 10.10d. 8 .65d 


25.10d. | Nor. spinners’ takings to Feb. 16. 77,560 1,663,013 37,494 1.583,500 
Continental imports for past week have been 84,000 bales. | — 


The above figures for 1923 show a decrease from last week 





* Decrease during week. a These figures are consumption; takings not 


ble 
of 131,722 bales, a loss of 1 524,588 bales from 1922, a decline a - , 
of 1, 800, 406 bales from 1921 and ka decrease of 1, 689,010 4 ement into sight in al ge Sh gp aig 
eek— Bales. Since. Auq. 1— Bales. 
naga 1S2—Feb: 20: Aoasoa8 18iSe2)— Pen. a8 SPOR 
AT THE INTERIOR TOWNS the movement—that is, 1919-—Feb. 21... ~~ 306'490|1918-19—Feb. 21______ 81830056 


the receipts for the week and since Aug. 1, the shipments for QUOT ATIONS, FOR MIDDLING COTTON AT 

the week and the stocks to-night, and the same items for the | OTHER MARKETS.—Below are the closing quotations for 

deta —— periods of the previous year—-is set out in| middling cotton at Southern and other principe! cotton 
etail below markets for each day of the week: 








| 


Mevement to Feb. 16 1923. | Movement to Feb. 17 1922. | 


- 


Closing Quotations for Middling Cotton on— 







































































Week ending 
Recet pis. Shi f d ’ ’ 
Towns, P fn OS Recet pts. = ory Feb. 16. Saturday,| Monday,| Tuesday,| Wed’day.| Thursd’y.| Friday. 
Week. | Season. | Week.| 16. Week. | Season. | Week.| 17. Galveston.__... 28.25 28.25 28.25 28.40 28.75 
! > > y a“ 

Ala, Birming'm) 413) 36,440 525) 5,934 822) 11,359 | Mobile __|28.00 7-793 Be 7n la7'35 
Eufaula -___- | ---=- =| ,8-337; 100, 4,600 75 3,650 | Savannah______|28.30 28.00  |28.25 |28.36 [28.75 
Montgomery, 103, 53,935, 795! 15,692 817| 29,147 | Norfolk. _______|28.31 28.25 |28.25 128.31 [28.75 
Selma. _._-_- | Bi os a R.. 4,997 246; 13,423 | Baltimore______|______-- HOLI- |28.75 {28.75 |28.75 [28.75 

Ark. Helema.-/ £34] 163°644| 5,848) 45'a58 332) 14,661 | augusta 28.38 DAY 28.38 [28.38 [28.38  |28.88 
Little Rock. 534; 163,644 5,846 45,455 3,077, 64,315 Memphis _. -____ _198.50 98 95 oR 50 OR SO 98.75 
Pine Bluff___| 904 117,849 5,109, 52,300) 1,276) 59,551 | Houston - -|28.15 98.15 |28.15 |28.25 [28.60 

Ga., Albany__ | I} 8.2385, ----) 2,551) ----| 3,962 | Little Rock____|28.00 28.00 {128.00 |28.00 [28.38 
Athens. ____- |, 839 37,286) = 527) 24,408) 2,000, 44,034 | Dallas 27 .20 27.30 |27.30 27.45 [27.95 
Atlanta____- | 2,977, 237,135 5,334 74,512) 3,323| 49,789 | Bort W a= == wis o7'99 = |27'00—s«*41'2785 ~—=«*4N'27 75 
Augusta ____ er 224,756 2.703 57,482) 5,909)127, RA ik — 
Columbus. _. ; : 40 9,560) 2,216, 22,419 T wp . pe , 
Comemnbas . . 162, 381574. 378 14°387 "305, ates NEW ORLEANS CON TRACT MARKET. The closing 


Rome.____-. 652) 38,394 1,100 6,005) 
La., Shreveport! --- | 70,300 2,000 8,900) 
Miss. Columbus 95, 23,168 855 3,684) 


313, 11.246 | ouotations for leading contracts in the New Orleans cotton 
500, 43,900 | markets for the past week have been as follows: 















































| 29° 5,608} ee ee 
Clarksdale __| | 655 124,557, 3,610 47,315) 3,000, 63,341 i 
Greenwood__| 1,000 105,372 5,000 40,514 1,003, 43,724 Saturday, | Monday, | Tuesday, |Wednesday,| Thursday,| Frtday, 
Meridian . 156, 31,755 — 390 6,672 468, 17,099 Feb. 10. | Feb. 12. | Feb. 13. | Feb. 14. | Feb. 15. | Feb. 16. 
Natchez____- 41} 31,137, 1,129, 7,012) 190 11,906 a tentee _ 
Vicksburg - 24 «22,296 153, 7,306 296 11,915 | February .|28.40 —— | 128.36 ——|28.47 ——|28.68 
Yazoo City. 29 28,032 598 17,849) 918) 16,005 | March. _-__/28.20-28.22 28.16-28.18)28.27 ———|28.48 28.50 
Mo., St. Louis_| 17,827, 553,580 18,159 18,192! 16,964 28,991 | May._-_-- 27.95-28.00 28 .01-28.02) 28.12-28.13|28.41-28.44 
N.C..Gr’ nsboro 1,534 82,484 3,304 30,775) 735 22,784! July_____- 27.50-27.53 2755-2757, 27. 65-27. 69|27.97-28.01 
Raleigh ____| 92 9,732 150 151) 50. 311 | October. .|24.78-24.80 HOL IDAY| HOLIDAY |24.7 ——|2°5.30 —— 
Okla... Altus. 336 60,160 4,134 12,530 1,462, 15,536 | December.|24.58  bid| \24. 53 bid re bid|25.05 bid 
Chickasha - | _ 553 80,811 2,171) 5,748) 815 8,901 | January _.|24.38 bid, (24.33 bid 24.52 bid/24.85 bid 
Oklahoma._-| 1,116 77,419 5,149. 11,295) 1,510 20,480 | Tone— | 
S.C.,Greenville 4,858 119,956 4,269. 47,620) 1,983 59,627 Spot __.| Quiet | Quiet | Quiet Quiet 
Greenwood - 7,692 10,218) 344 8,642 Options.! Steady ' Steady Steady Steady 
Tenn. .Memphis 26,857, 916.047 33,672 125.949) 3 18,995 221,368 . 
Nashville-.- - 45 287, _9, _ 126) 8S 48 782 WEATHER REPORTS BY TELEGRAPH .— Reports to 
Texas, Abilene. | 136 44,651 174 1 170) 783 705 b l h h S h hi ‘ di t th t 
Brenham... 16 18, 986 152 4 137) 50 4.390 | US eee from t °, po 2 ane vous in ‘¥ e tha 
0 y 95 573 341 Le e S seetions an iDi- 
Dallas_._...| 234 56,019, 2,471, 11,732) 3,889 47,749 rainfa h wet eT he. mace! = ome ; ‘th - A. ae P 
Honey Grove - oe | 110! 9° 11.43) tation heavy e early part o e wee emperatures 
Houston ....| 25,3202,534,660 44,473 254,919) 34,0292,057,002 47,777 284,315 | were about normal, while the latter part they have been 
Paris._.___- 57 | 71,247, 759, 3,188) 651 46,911 887 9,699 


So, Antonio.) 200 57489 200 1°400| 2,126 40'054 2,367 2/447 | unusually low, the cold wave, which has covered nearly the 
Fort Worth. -| 279 59,420 468, 6,524, 675 53,859 1,774 11,871 | whole country the present week and which has been the 


ee —— —— 





CS ————=— ——_— -—- -—- — — 


Total, 41 towns 91,0326,373,721 161,491 10175651 94,288 5,559,627 128,2111418643 | Most intense of the whole winter, having extended well into 


ee’ | the South—Florida alone excepted. 
The above total shows that the interior stocks have de- the South—Pior! oF 














, - Rain. Rainfall. Thermometer————— 
creased during the week 72,191 bales and are to-night 401.078 | Sarensss. es oi deal A y ay °a —f “= fe iow s meen rt 
a ; . . ; AbvDliene —. seeseniiea ain iedtthivearen strate dal ay oe n. 4 ow : mean ; 
bales less than at the er time last 5 ear. The receipts at Brownsville. Sere eee ee ee 3 days 3.68 in. high R2 low 42 mean 62 
all towns have been 3,256 bales less than the same week | Gorpus Christi_.--..--___-. 8days 0.21in. high72 low 46 mean 59 
last ear BPREINO . www sce ccccceeceno= 2days 0.02in. high 76 low 30 mean 5 
y ' es (abe a ee Pa 3 Gey a “y aon low 44 mean 3 
if "i 7 4 | Palestine -- - - tee aed dada 79 in. gh72 low 36 mean 5d 
MARKET AND SALES AT NEW Y ORK. ee _...§ days 0.46in. high 80 low 38 mean 59 
The total sales of cotton on the spot each day during the Taylor - - -. eat iaoate Situwde 4 days I 22 in. high - low 38 mean ; ; 
. ° ° . Pevemers .. occ ccc ne neu ae 68 in. gh 7: ow 35 mean! 
week at New York are indicated in the following statement. | \obiie, Ala_____._ 20... 4dave 116in. hich?) low 41 mean 60 
For the convenience of the reader we also add columns which | /“ Selma. - eee ; days i , b in. high 73 low 25 mean 51 
» , I a a i a il 2 days 19 in. igh 7( ow < mean 
show at a glance how the market for spot and futures closed | tte ee ctl ow la ite odays Oj2in. hish73 low 30 mean 52 
on same days. ' Charlotte, No. Caro.......- ?days 0.57 in. high 60 low 21 mean 44 
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RECEIPTS FROM THE PLANTATIONS.—The fol- | 


lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 


part of the crop which finally reaches the market through the 
outports. 





Week 


Recetpts at Ports. 
ending - 


1922-2: 192 1-24 1920-21 


Stocks at Intertor Towns. Recetpts from Plantations 
1922-23. | 1921-22. | 1920-21. 1922-23 1921-22'1920-21 

















215 436167 931|231,762\1, 1,643, 053 242,942 172,082 291,675 

} "584.723 146.650 145,579 253,971 
"640.145 120,266 130,692 243,064 
"686.965 94.666 156,790 224.898 


734,703 120, 777 135, 312 136,472 


,743 ,741 58.412 67,769 136,190 

.743,.90° 68,343 75,096 124,632 
757,995 57,781 63,097 139,131 

- 101,47 92,471/141, R581 224. 0591,! 516, 753,91C 59.710 54,14¢° 137,773 
eb. 


2...|138,820| 66,553/149,437 1,150,906 1,488,28411,738,118 65,667, 38,081 133,645 
9_.| 87.381] 81,990,118, 122 1,089,756 1,450,778 1,728,475 26,231 44,484 108,479 
_16_.! 83,079, 82,273 83,292 1,017,5651,418,643 1,723,223 10,888 50,128 78 040 
The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1922 are 5,250,993 bales; 
in 1922 were 4,346,232 bales, and in 1921 were 5,164,868 
bales. (2) That although the receipts at the outports the 
past week were 83,079 bales, the actual movement from 
plantations was 10 ‘888 bales, stocks at ~~ rior towns hav- 








113.0351122.03: 


94,39 | 76,581 
123,964 93,51° 
92 ,23>1103 ,607 


143 ,230)1,391, 872 


127,152 1,355,894 1, 
124,465)1,309,2851,5 
125.04 111,265,825 1.55: ‘O78 
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ing decreased 72, 191 bales during the week. 
ceipts from the plantations were 


Last year re- 
50,128 bales and for 1921 


they were 78,040 bales. 

WORLD’S SUPPLY AND TAKINGS OF COTTON .— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons, from all sources from 
which statistics are obtainable; also the takings, or amounts 
gone out of sight, for the like period. 








Cotton Takings. 1922-23. 
Week and Season. 
Week. 
4.857 338 


110,873 
140,000 
11,000 
30,000 
13,000 


5.162, 211 15, 238. 555 
4.7 725,616) 4,7 


—<—_——— 


e 36,595 


1921-22. 

Week. | 

6 332 033 | 
j 

156,745) 
87,000) 
6,000) 


11,500) 
14,9000 


6,607 7278 1 16,197,299 
6,250,204) 6,250,204 


07 O74! 9 9,947,095 








Seas son. 


| Season. 





Visible supply Feb. 

Visible supply Aug 6 
American in sight in Feb. 16_ 
Bombay receipts to Feb. 15_- 
Other India shipments to Feb.15 
Alexandria receipts to Feb. 14. 
Other supply to Feb. 14_*_b-_ 


3,760,450 

& 364,755 

1,678,000 
178.550 

1 OSS SOO 
168 000 
Total supply. 
Deduct— 

Visible supply Feb. 16 

Total takings to Feb. 
Of which American 313,595) 7 397" 389 7 383,125 
Of which other. 123.000 3°185 550 ; 500 2 582.970 


* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 2,388,000 bales in *1922- 23 and 2,079,000 bales in 1921-22— 
takings not being available—an4 the aggregate amounts taken by Northern 
and foreign spinners—8,124 939 bales in 1922-23 and 7.868.095 bales in 

1921-22, of which 4,939,389 bales and 5.304.125 bales Ame vices. 
6 Estimated. 


INDIA COTTON MOVEMENT FROM ALL PORTS. 


1922- <. | 1921- 22. 


Feb. 5. jemuenestitgeimns re ae = 
| 


25,616 
10,512, 939 








16_a 











35 
19% 
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_ 1920 21. 


Receipts ai - Since {Since 


Since 
A ug. 1. Aug. 


Aug. 1. 


1, 148,000 000 


Week. 





| Week. . | Week. 


Bombay ____ __......1140,00011 ,’ 


78,000 


| 


| 87, 000 1 879, 000 90 000 





For the Week Since August l. 


Japané&| . 
| China. 


Conti 
nent 


Great 
Britain. 


Exports Great 


| Conti 
| Britain. 


nen. 


Japan & 
China. 


Total. Total. 


Bombay— | | | vs | 
1922-23__;| 8,°CO) 41,000 47,000) 9°,CO0, 73,000 
1921-22. 19,000 53,000 12.000 


?66 ,500 
245,C00 


956 ,500)1,39 * ,COO 





1920-21. 
Other India 
1922-23 __ 
1921-22. 
1920-21. 


11,000) 
1 6.C00) 
1,000 | 


+ + HY 


ee ee 


Total all— 
52,000 


86 ye 


47 ,000, 


6,000 
1,000 


107 ,000' 


1* 000) 


72,000 
86,000, 


15,000 
| 
33,000) 
5,000 
14,000) 


106,000 


339 ,000 


145,550 
89/000 


127 000 


512,0°0 


976 006; 


405,000 


8 000 
26 ,000 





956 ,~ 00 


1,233,000 


759,000 


178,550 
102 ,000 
167 ,000 


1,5°4,5 0 








17,000 
29,000 











8,000 
__._] 25,000, 53,000] 78,000 334,000} 984,000,1,335,000 
1,000! ____| 86,000! 87,000 466,000! 431,000! 926,000 
According to the foregoing, Bombay appears to show an 
increase compared with last year in the week’s receipts of 
53,000 bales. Exports from all India ports record a gain of 
29) 000 bales during the week, and since Aug. 1 show an in- 
crease of 239,550 bales. 


ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 
now receive a weekly cable of the noovements of cotton at 
Alexandria, Egypt. The following are the rece ipts and 


shipments for the past week and for the corresponding week 
of the previous two years. 














Alexandria, Egypt, | 


1922 2% . 
February 15. 


1920-21. 








Receipts are 
his week . 
Since Aug. 34Q 





| 
| 150,000 


110,000 
6.015.649 || 134,62. 2.965 446 





Since 
Aug. 1. 


163 ,437 


| Since 
j|Aug. 1. 
67 ‘aoe 


54,9 
76626 


Exports (bales) — Week. Week. 
2,250 
6,000 
3,250 

16,750 22,967 
Total exports_ 28.250 


: 221.660 
Note.—A cantar is 99 Ibs. Egyptian bales weign ae 750 Tbs. 
This statement shows that the receipts for the week end! img Fe. 15 were 
150,000 cantars and the foreign shipments 7,000 bales. 


Week 





To Liverpool __- 
To Manchester, &e 

To Continent and India _ 
To America . 


7,000) 1 
; ”__1168'192 
7.000'634 635 









































MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market for 
both cloth and yarns is quiet. Demand for home trade is 
improving. We give prices to-day below and leave those for 
previous weeks of this and last year for comparison. 





* 1921-22. 
8% bbe. Shirt- 


1922-23. 


8% ibe. Shirt- 
ings, Common 
to Finest. 





Cot'n 
Mid. 
Upl's 
d. 
14.56 
14.96 
15.16 


15.06 
15.69 
16.20 
16.32 


15.28 16% 
15.74 16% 
15.93) 16% 


e 
rg 








wo 
& 
@ 

oe 


mt ee 
aN 


a ot cert met 
NAN NDA @O@aqn- 
—— — — hm [onl eelloneel 
een 
cleo CON woe 
oo 


9.26 


9.35 
9.47 
10.01 








18% 
18 149 


SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 98,035 bales. The shipments in detail, as made 
up from mail and telegraphic returns, are as follows: 


NEW YORK—To Antwerp—Feb. 7—-Concasier, 5 
To Ghent—Feb. 7—Concasier, 97 ae 
To Liverpool—Feb. 9—Cedric, 2,431- 
To Bremen—Feb. 13—Hannov er. 250. 
To Stockholm—Feb. 14—Gustavsholm. 200 _ 
To Genoa—Feb. 14—City of St. Joseph, 333___- 
To Leghorn—Feb. 14—City of St. Joseph, 100. 
NEW ORLEANS—To Havre—Feb. 10—Jacques C artier, 1,155- 
To Liverpool—Feb. 15—Kamesit, 4,742 
To Manchester—Feb. 1] 5—Kamesit, 2 .000_ 
To Antwerp-——Feb. 10—Jacques Cartier r. 38a. 
To Bremen—Feb. 9—Mar Caribe, 4.738. 
ger, 3,767 
To Genoa—Feb. 9—Sou, 8,151 
To Vera Cruz—Feb. 1 oT isheth, 
To Venice—-Feb. 14—Nelda, 4, 393 _- 
To Trieste—Feb. 14—Nelda, 600 
To Gothenburg—Feb. 15 Louisiana, 650_ 
GATVESTON—To Jap’ un Ba eb. 9—Morioka Maru, 6,156___ Feb. 10 
oo PD a eer — 
To Bremen—Feb. 9--Nord Schleswig. 1.51 _Feb. 9—West 
Tacook, 12, 361 - , 13,8 
To Hz 
To Havre Feb. 
To China—Feb. 
To Liverpool 
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Feb. 1: 5—Samnan- 


| Schleswig, 

1—F arnworth. 2,367 
10—Victorious, 1,700 
Feb. 13——-Colorado Springs, 8,228 

To Manchester—Feb. 13——Colorado Springs, 1 ,982 

To Barcelona—Feb. 14—Infanta Isabel, 4.319_______--- 

To Antwerp—Feb. 15—Greystoke Castle, 1,100__. 

To Ghent—Feb. 15—Greystoke Castle, 3,950_____- 
HOUSTON—To Liverpool—Feb. 12—West Durfee, 4,5 

To Manchester—Feb. 12—-West Durfee, 2,600 __ _- 

To Ghent—Feb. 13—-Greystoke Castle. § 

To Antwerp—Feb. 13—Greystoke Castle, 
SAVAN NAH—To Japan—Feb. 12—Hayo Maru, 2,050 
MOBILE—To Rotterdam—Feb. 9—Hastings, 400 
NORFOLK—To Manchester—Feb. 10— Manchester mETnane. 400 

Feb. 14—Conehatta, 200 

To Liverpool—Feb. 12——-Barrymore, 1,900 
PORT TOWNSEN D—To Japan—Feb. 12—Tokiaw Maru, 275---- 
SAN DIEGO—To Liverpool—Feb. 13-——-San Francisco, 500. mae 
SAN he ny ISCO—To China—Feb. 8—President Taft, 100__- 

To New Zealand—Feb. 9—Waihemo, 10 
SAN PEDRO—To Liverpool—Feb. 7—Charlton Hall, 450 

To Havre—Feb. 8—Alaska, 777 


LIVERPOOL.—By cable from aia we have the ota. 

lowing statement of the week’s sales, stocks, &e., at that port: 
Feb. 2. Feb. 9. Feb. 16. 

Sales of the week 33 ,000 7 .OOC 31, 

Of which American 
Actual export - - - 
Forwarde 
Total stock _ - 

Of which American 
Total imports - --- - 

Of which American. 
Amount afloat 

Of which American 


30.000 
118,000 

The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 


125.000 





| Saturday. | Monday. } Tuesday. Ww W ednesday . | ‘Thursday. | Friday. 
dl eacualllicieedticih tilted, <adimanansaaananaaae uiiiacnaieaal aeeieionaie 


Market. 
12:15 
P.M. 


Mid.Upl'ds 





HOLIDAY) 


Sales . 
Futures. 

Market 

opened f 


Market, / 
4 





P.M. 


Quiet 


16.16 


6§ ,000 


Quiet 
but 


steady. 


Quiet. 


15.97 
 ,000 


Steady, 


(24@35 pts. 


decline 


Quiet, 


(13@30 pts. 


| advance. 


Quiet, 


5@8 pts. 
advance. 


Steady, 


4(@8 pts. 


decline. 


Firm. 


15.85 
8,000 


Steady, 


1@6 pts. 


Steady, 


2@8 pts. 
advance. 


| 


Moderate 
demand. 


15.93 
7,000 
| Quiet but 


steady, 6@ 


8 pts. adv. 


‘ 
' 


Steady, 


11@16 pts. 


' advance. 





Prices of futures at Liverpool for each day are given below: 





Sat. | Mon. Ved. 


124 


' Thurs. 


Tues. 
12%) 12%) 12% 4:00) 12%! 
ip. - x |D. m. D. m. 


d. d. d. 





= 10 
4:00° 12% 
m.|D. m.|/p. m. 


. | da. | a. | a. 
5 5215 415.44.15.4515. 
1B-s1\15. 45)1 5.4415 38.15. ee 
5. 


4:00 1214| 4:00 
p. m.\p. m./p. m. 


| d. d. 
15.53)15.58 


| 

| 

4:00 

Feb. "16. /m.|p. m 








a. 

/15.46 
__ 115.40 
__|15.31 
___ 15.25 
__|15.11 
115.00 


February 
March. _. 
April - . - 
I icin 


se 


Ome NOM © 


15.42,15.35)15.2915.2915.301 

15.35,15.29,15.23)15.23 15.241 
15.22/15. 1415. .09}15.09 15.10.15. 
15.1015.03/14 97)15.9715.98,15. 
_\14.72|14.81 14.74/14. 67 14.66 14 68)14. 
_14.22/14.28)14.18)14.13)14.1414.18)14. 
13.85,13.90'13. 79)13. 74.13.7513.7913. 
_|13. 68)13. 73/13.62)13. 57\13. 58.13.62 13. 
”|13.52/13.57/13.46)13. 39)13.41 13. 46,13. 
13.42/13 47113. ‘36/13. 28'13.30 13.36.13. 


August —.-—-- _| 
September _ - .-: 
October... _____' 
November _ -_ _ - 
December. __. 
January 
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BREADSTUFFS 


Flour has been quiet despite a rise in wheat, and at times 
prices have been little better than nominal. At Minneapolis 
a 4c advance in wheat on the 14th inst. had little effect on 
flour. The sales there have been light. At Kansas City 
prices for flour have had a higher tendency owing to the 
advance in wheat. But there, as well as elsewhere, business 
was small. Buyers seem to hold aloof everywhere. They 
appear to question the stability of the recent advance 
wheat based on the cold wave at the West and reports that 
the Turks had sunk a French destroyer at Smyrna, reports 
which turned out to be false. It is true that there has been 
some buying by those whose stocks need replenishing. The 
rise in wheat would naturally have their effect. But to all 
appearances Many consumers are pretty well supplied for the 
immediate future. Trafic conditions at Buffalo and in_the 
Northwest have been deranged by bad weather. But in the 
nature of things this is only temporary. Quite a little export 
inquiry has been reported, but the trouble was that bids 
were usually below a working basis. That foreign inquiries 
have increased has encouraged not a few, but the fact re- 
mains that actual business for foreign account:as well as for 
home consumption has ieft very much to be desired. 

Wheat has had an erratic week, rising at one time 2 to 
214c., and then on Thursday dropping 2% to 4c., the latter 
on May owing to heavy profit-taking. But previous to that 
there was a rise due to war rumors from Europe and a cold 
wave at the West. There have been complaints of icy fields 
and very low temperatures striking unprotected wheat. One 
complaint all along has been that there was little snow over 
large tracts of the winter wheat belt at the Southwest. Over 
a large part of the wheat belt from Indiana to Kansas and 
Nebraska, it was said on the 14th inst., that the danger to the 
crop from extreme cold was aggravated by the ice formation 
in many of the fields. That, it Was contended, would smother 
the plant. But there was an increase in the visible supply 
in the United States last week of more than 1,051,000 bush- 
els, and this had a rather sobering effect in the middle of the 
week. Still, for a time the price held firm owing to persis- 
tent buying. As noted above, there was a false report that 
the Turks had sunk a French destrover in the harbor of 
Smyrna. There were vague rumors that Germany might be 
joined by Russia or by the Turks. The situation in the Ruhr 
Valley became more tense. Nobody knew what might hap- 
pen. And other commodity markets were moving upward 
foratime. Shorts were badly punished in coffee and sugar. 
The events in those two markets Certainly made more or less 
noise in the speculative world. This may have had some 
slight effect. The cold wave at the West not only hit the 





in | 








. . Ld . | 
winter wheat belt, but interrupted the movement of grain in | 


the Northwestern States. something which of itself had no 
little influence for a time. Yet, on the other hand, export 
demand was to all appearances lacking. Moreover, the 
amount on passage to Europe increased more than 2.000,000 
bushels. Receipts at primary points were fairly large. Sta- 
tistics, in other words, were considered rather bearish, espe- 
cially as actual foreign business was small. Cash premiums 
at the seaboard and the Gulf dropped. Export sales on the 
14th inst. reached about 200,000 bushels. But this, of course, 
was nothing important. Besides, there were reports of mod- 
erate resales by exporters of Gulf wheat. 
large holders seemed to be selling out. 
particular liquidating on a considerable scale. 
that there will be large selling of Mav by traders 
take up later deliveries at the big discounts, i. e. 5 to Te. 
bushel, especially if cold weather at the West should con- 
tinue with a poor snow covering for the plant. Later in the 
week Eastern interests sold heavily. Export sales were only 
200,000 bushels. Some despaired of an early passage of the 
exports credits bill by Congress. All this offset higher Liv- 
erpool cables and the cold wave. It meant the loss of all the 
rise of the last 10 days. It was denied, however, that West- 
ern shorts have settled with Eastern bulls. The official 
Argentine crop estimate is reduced to 195.424,000 bushels, 


who will 


er | , 
pe routine character. 


erate limits. 


with them. 
the week, 


: as : _ing factors indeed have been lacking. 
Qn the 15th inst. | Si a cine 


May holders were in | 


Some think | 
. small. 


this foreign business had really reached nearly 2,000,000 
bushels. Yet it was noticed that on the bulges there was a 


great deal of profit taking. These naturally caused reac- 


tions. Meanwhile receipts have been quite large, especially 
at Chicago. On the 14th inst. they were stated at some 1,500,- 
000 bushels. They were an accumulation over Lincoln’s 
Birthday on the 12th inst. On the upturns the selling was 
heavy not only in profit taking, but also in the shape of 
hedges by cash concerns against large purchases in the in- 
terior. And on Thursday prices gave way noticeably. They 
closed on that day roughly 1% to 2c. a bushel lower, in sym- 
pathy with a bad break in wheat at Chicago. On that day, it 
is true, corn opened higher on lighter receipts and reports 
of a fair demand for export and domestic feeding. But when 
Wheat broke some 2 to 4c. corn naturally reacted. Germany 
at one time was said to be an active buyer of corn. Nothing, 
however, seemed to restrain operators from selling out on 
the upward turns. They acted as though they had no faith 
in the permanency of the rise. The decline late in the week 
was due both to the collapse of wheat and to rains in Ar- 
gentina. Broomhall said: “The continued lack of rain in 
Argentina is causing considerable apprehension and moisture 
is urgently required for the growing crop of corn at this 
time. Farmers are not offering old corn in any sizable quan- 
tities, as they are not anxious to sell while the present out- 
lok for the new crop is so uncertain.” To-day prices de- 
clined slightly and then rallied and ended at a small net rise, 
despite the reports of rain in Argentina. But shorts were 
covering, owing to light receipts at the West and the cold 
wave which will cause increased feeding to live stock. Last 
prices, however, show a decline for the week of % to 1c. 
DAILY CLOSING PRICES OF CORN IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
._ 94% $Hol. 93% 93% 91 92 


CORN FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
Holi- 75% 76% 74% 75 
day. 76% 77 75% 76 
717% 77% 7634 77 
Oats advanced under the snur of a rise in other grain. 
Karly in the week, too, there was a broader demand. Like 
other grain, oats attracted more attention. Reports of very 
cold weather at the West were not without their effect. It 
is true that no particular activity developed. There was a 
fair cash demand in the middle of the week at the West. At 
the same time cash houses were selling futures on the ad- 
vances. As already intimated, speculation at one time was 
more active. But it was noticed that on the upturns there 
was considerable profit taking. Oats followed corn with 
more or less docility. They showed no independent strength 
of their own. And later there has been enough realizing to 
cause some setback, especially as other grain turned down- 
ward. In a word, while interest in this grain has widened 
somewhat, it has not cut loose from the rest of the grain list 
and on Thursday prices dropped rather sharply when wheat 
fell 2% to 4c. To-day prices declined at one time and rallied 
later, recovering the loss with other grain. Closing prices 
show an advance for the week of % to 114ec., the latter on 
July. 


DAILY 
No. 2 white_. 
DAILY CLOSING 


No. 2 yellow. ---- 


DAILY CLOSING PRIC ES OF 
May delivery in elevator. 
July delivery in elevator. 
September delivery in elevator. 


_cts. 763 
— 

, a 
Coil 
ia 


“4 
“4 


CLOSING PRICES OF OATS IN NEW YORK, 


Sat. Mon. Tues. Wed. Thurs. Fri. 
56 Hol. 57 57 56% 56% 


OATS FUTURES IN CHICAGO, 
Sat. Mon. Tues. Wed. Thurs Fri. 
461% Holi- 46% 46% 46% 46 

44%, day. 45% 45% 45% 45% 
43% 43% 43% 43% 43% 
other grain upward and also reacted 
There were rumors of export business early in 
but they could not be confirmed. New and strik- 
As a rule the foreign 
where there has been any 
The actual business with Eurone is described as very 
And the domestic trade has not been of a kind to ex- 
cite comment. It has to all appearances been of a purely 
Speculation has kept within very mod- 
Rve itself has plainly lacked initiative. Noth- 
ing, indeed, has happened to give it a chance to develop an 
individuality of its own. In short, it has been mere reflex 
of the markets for other grain, taking its tone wholly from 


cts - 
PRIC ES OF 
May delivery in elevator 
July delivery in elevator 
September delivery in elevator 


Rve has followed 


cts 


demand has been very moderate, 
at all. 


them and developing nothing new and striking on its own 


effect, but the report could not be confirmed. 


compared with the preliminary estimate of 216,820,000 bush- | 


els. 
sure to sell and shorts covering. 
likely to be smaller. 
els. For the week the changes are irregular. 
lower and July 14c. higher. 

"eo CLOSING PRICES OF WHEAT IN NEW YORK. 


Sat* Mon. Tues. Wed. Thurs. Fri. 

No. 2 Fed. cts. 139% Hol. 140% Nom. 144 149 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 
Sa Mon. Tues. W ed. Thurs. Fri. 
Holi- 122% 122% 120 120% 
day. 116% 117% 115 115% 
September delivery in ele vator____112% 114% 115% 113% 113 4 
Indian corn advanced at one time. but on the whole has 


remained rather cool towards the rise in other grain. It is 


May ends 1c. 


May delivery in elevatcr 
July delivery in elevator 


true that early in the week prices reached new high records | z 
And there — 


for the season with considerable speculation. 
were even reports that about 1,000,000 bushels had been 
taken over the holidays for export. It was said later that 


To-day prices declined and then rallied, with less pres- | 
World’s shipments are | 
Argentina shipped only 4.388.000 bush- | 


| W heat— 





account. To-day prices advanced on rumors that Germany 

was in the market for a considerable quantity. This had an 

Closing prices, 

show a decline for the week of % to Re. 

CLOSING PRICES OF RYE FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 

May delivery in elevator. _ 8914 Holi- 89% 89% 87% 88% 

July delivery in elevator. 87% day. 8&8 87% . 5% 

The following are closing quotations: 
GRAIN 


however, 
DAILY 


. Cw. 


No. 2 red 
No. 5 hard winter _ _-— 
Corn— 
No. 2 yellow 
No. 2 


561. 
55@ 55 


Nominal 
81@82 





meskey 
5 


2, 3 and 4 pearl. 
Nos. 36 and 3-0... 8 130 5 90 
Nos. 4-0 and meet 6 00 
Oats goods—carloa 
Spot delivery 





For other tables usually given here, see page 693. 
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July 1 1922 is as below: 





Flour. | 


Week | 
Feb. 10 
1923. | 


Baporis for Week 
and Since 
July 1 to— 


Corn. 








W heat. | 


Since W eek 
July1 | Feb. 10 
1922. |; 1923. 
Barrels.| Barrels. | Bushels. | Bushels. 

United Kingdom -.|101,767| 3,610,815) 1,257,617 68,997,058 
Continent 146,500) 
So. & Cent. Amer.; 2,000, 
West Indies | 46,000 
Brit. No. Am. Col.! ______| 
Other Countries__| 10,100 


Total 1923 
Total 1921-22.. 234,611 


Since 
July 1 
1922. 


Since | W eek 
July 1 | Feb. 10 
1922. 1923. 


— —— 








| Bushels. | Bushels. 
568,710 21,818,921 
4,153,932) 3,878,238 160,953,698 1,531,564 40,418,675 
304 ,332' 45,000 190,000 
811,800) 31,000, 26, 
2,000! 
544,170) 





1,850,705 


oe ee ee —— ~_ 








8,731,291! 2,221,881 263,425,317 4,794.544 81,659 ,558 





The world’s shipment of wheat and corn, as furnished by | 


Broomhall to the New York Produce Exchange for the week | wherever mills find it necessary to bring prices in line with 
. ;% “4 i‘ -_ ma a c e | ; ; , ~ - . r- ~ 
ending Friday, Feb. 9, and since July 1 1922 and 1921, _ the increased cost of the unfinished cloths. Print cloths have 


are shown in the following: 


en 








Wheat. 








— ee 


| 1921-22. 


1922-23. 1921-22. 


Week | Since Since 





Week Since 
Feb. 9. | July 1. July1. | Feb.9. | July 1. July 1. 
Bushels.| Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 
5,812,008 309,935,000287,604,000 2,070,000 67,683,000 87,448,000 
3.911.000 3,040,000 3.717.000 10,990,000 
64,370,000 31,503,000) 2,200,000 91,324,000 86,452,000 
21,300,000, 61,704,000" 
6,380,000 712,000 


Erports. | 
| 


re 











North Amer. 
Russ. & Dan. 


Argentina.__| 4,258, 
Australia .___ “aah 





a 638, a 
Oth. countr’ si 4,521,000 


———— as 


8,707,000 
2,974,000 405,896,000 384,553,000 4,270,000 167,245,000 193,597,000 
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~The visible supply of grain, comprising the stocks in gran- 
ary at principal points of accumulation at lake and seaboard 
ports Saturday, Feb. 10, was as follows: 
GRAIN STOCKS. 
Wheat, Corn, 


bush. 
1,467,000 
4,000 


635,000 


Oats, 
bush. 
1,606 ,000 
33 ,000 


Rye, Barley, 
United States— 


New York 


Kansas 

ES ees 
Indianapolis 

Omaha . 
422,000 
381,000 


Total Feb. 10 1923. __.47,307,000 22,531,009 30,540,000 12,793,000 
Total Feb. 3 1923__..46,776,000 21,558,000 30,861,000 11,688,000 
Total Feb. 11 1922_...42,117,000 34,773,000 68,170,000 7,110,000 
Note —Bonded grain not included above: Oats, New York, 189,009 bushels: 
Boston, 3,000: Baltimere, 50,000; Buffalo, 1,275,000; Buffalo afloat, 502,000: 
Duluth, 26,000; Telede afloat, 587,000; total, 2,635,000 bushels, against 1,114,000 
bushels in 1921. Barley, New York, 230,000; Buffalo, 746,000; Buffalo afloat, 
648,000; Duluth, 58,600; total, 1,682,000 bushels, against 337,000 bushels in 1921. 
Wheat, New York, 1,720,000 bushels; Boston, 164,009; Philadelphia, 1,212,000: 
Baltimore, 1,840,008; Buffalo, 5,355,000: Buffalo afloat, 10,207,000; Duluth, 
150,000; Toledo, 392 ,60@; Toledo afloat, 1,350,000; Chicago, 362,000; total, 22,652, - 
000 bushels, against 12,969,000 bushels in 1921. 
Canadian— 
DEGRITORE. cccoccce .----- 1,588,000 
Ft. William & Pt. Arthur_26,186,000 
“ afloat 163,000 
Other Canadian 6,709,000 
Total Feb. 1@ 1923____34,646,000 323,000 5,506,000 151,000 
Total Feb. 3 1923__..35,988,000 325,000 6,031,000 172,000 
Total Feb. 11 1922__..30,104,000 1,245,000 7,651,000 18,000 
Summary— 
American... ..-....-..-.47,807,000 22,531,000 30,540,000 12,793,000 
Canadian 34,646,000 323,000 5,506,000 151,000 


Total Feb. 16 1923__ 82,453,000 22,854,000 36,046,000 12,944,000 
Total Feb. 3 1923____82,764,000 21,883,000 36,892,000 11,860,000 6,799,000 
Total Feb. 11 1922_-..72,.221,000 36,018,000 75,821,000 7,128,000 4,814.00 


WEATHER BULLETIN FOR THE WEEK ENDING 
FEB. 13.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the 
amonee of the weather for the week ending Feb. 13, is as 
ollows: 


Cold and stormy weather prevailed in the Northern Border States and 
from the Rock Mountain region westward during the week ended Feb. 13 
although the total snow fall was not great in most places. Rather heavy 
precipitation oceurred from the iower Mississippi Valley northeastward to 
the southern New England coast. The continued cold weather was unfav- 
orable for stock in the western range country’s and minor losses resulted. 
The temperature average slightly above the normal in the lower Great 
Plains and central and eastern Gulf regions. The week was too warm for 
some crops and rather warm in parts of centra] and southern Florida. 
There was insufficient moisture also in the western lower Great Plains 
and New Mexice, but elsewhere there was sufficient for crop needs. Slight 
frost damage occurred in California and in the eastern Gulf region. 

Field work was delayed by wet soil in most of the South from Kansas 
and eastern Oklahoma and Texas eastward while the ground was covered by 
snow in most northern districts. Unimproved roads in poor condition 
throughout Southern and most Central regions and roads were blocked by 
drift and snow in the Northen Border States from Michigan westward 
to Montana. Railway traffic was interrupted in North Dakota and greatly 
impeded through the mountains in Montana. 

ighways were seriously drifted in central and northern Utah. Con- 
ditions continued favorable for lumbering in New England.. 

Serious damage to citrus fruit in Texas by the recent cold weather was 
prevented by heating and but little injury appeared to have been done 
to fruit buds in the South Ceatral portions of the country. The weather 
was dangerously cold for citrus fruit in Arizona and California but no seri- 
us Camage was reported. Citrus fruit continued in good condition in 

Later reports on the severe freeze that overspread the principal winter 
wheat belt at the close of last week, indicate that wheat was not affected 
Seriously by the cold, although some was frozen down in central Kansas 


Sioux City 
On Canal and River 





323,000 496 ,000 


3,977,000 


151,090 162 ,000 


2,654,000 








3,014,000 
3,882,000 


6,896 ,000 





The destination of these exports for the week and since | 





34,000 | 


13,500 | 
306,369 9,427,049 5,180,855 231,987,461 2,126,274 63,340,495 | 





and the tips were browned in the eastern portion of that State. Alternate 
thawing and freezing caused some heaving in Kentucky and lack of mois- 


{ ‘ P . ” 
ture continued harmful in Nebraska, part of western Kansas and western 


central and northwestern Oklahoma. 
for winter wheat generally. 

_Grain fields were well protected by snow cover from Pennsylvania and 
New Jersey northeastward where the cover was mostly adequate in the 
western Lake Region arid the extreme upper Mississppi Valley. Extremely 
cold weather had overspread the northwestern wheat belt section at close 
of week but was preceded by snow which generally protect the grain fields. 
Conditions were generally favorable for winter cereals in the Middle South 
Atlantic and Gulf States and plowing and planting of barley continued in 


California. 
THE DRY GOODS TRADE. 


New York, Friday Night, Feb. 16 1923. 
Despite the holiday on Monday, activity has continued in 
markets for dry goods during the past week, and prices have 
maintained a firm undertone. In fact, upward revisions 
continue to be made on bleached goods and other cottons, 


Otherwise conditions were favorable 


been especially firm during the week, and goods in wide con- 


| structions available for February and March delivery are 


said to be in a very closely sold up condition, with sellers 
unwilling to accept further business at what are considered 
to be top prices of the current movement. The uncertainties 
surrounding the raw material and wage situations tend to 
make manufacturers cautious. In regard to cotton goods, 
raw cotton is twice above normal values in other years, while 
many of the manufactured products are, too, but wages in 
textile mills as well as in many other industrial occupations 
are also twice above normal levels. What is true of cotton 
is likewise true of silk, wool and other lines that figure in 
the costs and prices of textiles. Any price may be considered 
or called high if there is no buying power, but the situation 
in regard to textiles at the present time is quite the reverse. 
Instead of the high prices having the effect of checking de- 
mand, there continues to be a general disposition on the part 
of buyers throughout all sections to build up their stocks, 
and their desire in this regard appears to be warranted by 
steady improvement in retail trade. Demand for napped 
cottons is expanding, and has about reached a point where 
more withdrawals of merchandise will likely be announced. 
While the buying has not been as heavy im all cases as in 
some former years, it has been of large enough proportions 
to absorb the offerings of mills. All things considered, in- 
cluding the clean-up sales in many lines, the rapidity with 
which fall woolens and worsteds have been taken and the 
more active demand for silk goods, there is a greater degree 
of stability in the high primary markets tham some current 
talk would indicate. 

DOMESTIC COTTON GOODS: Firmress continues in 
markets for domestic cotton goods, with merchants buying 
freely. Finished cottons are being patronized on a liberal 
scale by jobbers and leading lines of blankets, napped and 
fleeced cottons, according to reports, are sold well ahead. 
Dress ginghams are being purchased for fall and they are 
also moving better at retail. Wide sheetings, sheets, pillow 
cases, bedspreads and towels are likewise selling well to re- 
tailers, and the movement of goods is very full. Jobbers are 
doing a satisfactory business, and are having unusual suc- 
cess in shipping goods due on old orders. The goods under 
order are badly wanted, and in many cases buyers are en- 
deavoring to have deliveries anticipated. Primary print 
cloth markets have been more active during the past few 
days, and some orders have been placed for delivery as far 
ahead as May. While the market for cotton duck is moder- 
ately quiet, there are sufficient new orders being received 
for all constructions to keep mills sold up well into April. 
An outstanding feature in textile markets during the past 
week or so has been the craze that has developed for novel- 
ties in fabrics than ever before. In any novelty season, how- 
ever, there is always the likelihood of a quick style change, 
and merchants do not want to be caught with unsalable mer- 
chandise on hand. Print cloths, 28-inch, 64 x 64’s construc- 
tion are quoted at 8%ec, and the 27-inch, 64 x 60’s, at 84c. 
Gray goods in the 39-inch, 68 x 72’s, are quoted at 12%c. and 
the 39-inch, 80 x 80’s, at 14%%c. 

WOOLEN GOODS: The amount of fall business placed 
in woolens and worsteds has been very satisfactory, and the 
comment heard in various quarters against the high prices 
fails to fit in with reliable reports of large purchases of 
men’s wear and dress goods. It is claimed that some of the 
larger mills have already reached a condition where they 
will be obliged to limit and revise orders if they are to make 
prompt deliveries as required by buyers. While the strike 
in the dress industry has no doubt crippled manufacturing 
operations, it has so far had little effect from a merchandis- 
ing standpoint. As it was known some time ago that the 
strike would take place, production was speeded up, with 
the result that stocks are now quite liberal, and a shortage 
is not considered likely unless the strike is greatly prolonged, 
which seems improbable. 

FOREIGN DRY GOODS: There has been no slackening 
in the demand for linens during the past week. Buyers have 
been plentiful, and there has been a good ¢all for all lines, 
including towels, towelings, napkins, damasks, dress linens 
and house furnishing lines. In many Cases buyers are anti- 
cipating their requirements further ahead than usual, due to 
the fact that there is little possibility of any lowering of 
values. Burlaps have ruled quiet and featureless. Light 
weights are quoted at 7.30 to 7.35c., and heavies at 8.95 to 
9.00c. 
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NEWS ITEMS 


Bankers Trust Co., New York, Kidder, Peabody & Co., 
the Union Trust Co. of Pittsburgh, the Continental & Com- 
mercial Trust & Savings Bank, Chicago, Lllinois Trust & 
Savings Bank, Chicago, and the Union Trust Co., Cleveland, 
offered and sold to the investing public an issue of $25,000,000 
544% coupon (with privilege of registration as to principal) 
goid 30-year external sinking fund bonds at 88 and interest, 
to yield 6.40% if held to final maturity date and 7.20% if 
redeemed by the Government March 1 1933. These bonds 
are in the denominations of $500 and $1,000, are dated 
March 1 1923, and mature March 1 1953. Principal and 
semi-annual interest (March 1 and Sept. 1) are payable in 
U.S. gold coin of the present standard of weight and fineness, 
or its equivalent, at the Guaranty Trvst Co. of N. Y., with- 
out deduction for any taxes, present or future, of the Nether- 
lands or the Dutch East Indies. Further details of this 
loan, with statistics of resources, commerce, debt, revenues 
and expenditures may be found in our ‘‘Department of Cur- 
rent Events and Discussions,’’ and in the advertisement on 
a preceding page. 


Montana.—Soldiers’ Bonus Act Held Unconstitutional.— 
On Feb. 10 the State Supreme Court, hearing a test suit 
brought by R. M. Mills, an attorney of Helena, to prevent 
the State Board of Examiners from issuing $4,500,000 bonds 
for payment of a bonus to ex-soldiers, which was authorized 
by the Act approved by the voters last November—V. 115, 
p. 2818—declared the Act unconstitutional. Associate Jus- 
tice A. J. Galen, who wrote the opinion, held that the State 
was under no obligation to the men who fought for the 
nation, and that therefore the payment of a bonus would be 
in violation of Section 1 of Article XIII ‘of the State Consti- 
tution, which prohibits the State or any subdivision from 
giving or lending its credit in aid of any individual, associa- 
tion or ecorporation.. The ‘Montana Record” of Helena 
on Feb. 10 said in part: 


Justice Galen in his opinion stated that ‘‘of the several grounds for attack 
against the constitutionality of the Act, in our opinion but one thereof is 
‘necessary to be considered, determinative of the case: Does the Act contra- 
vene the provisions of Section 1 of Article 13 of the Constitution, in that it 
authorizes or purports to authorize the State to give or loan its credit in aid 
of individuals, or make donations or grants to individuals ?’’ 

The opinion continues to the effect that ‘‘that section of our Constitution 
reads in part as follows: ‘Neither the State nor any county, City, town or 
municipality, nor other subdivision of the State shall ever give or loan 
‘its credit in aid of or make any donation or grant by subsidy or otherwise, 
to any individual, association or corporation.’ ”’ 

It is pointed out that taxes shall be levied and collected by general laws 
for public purposes only, according to the provisions of the Constitution. 

Citing an opinion on constitutional law, regarding the sovereign power of 
the United States, it is held that ‘‘there rests no legal duty on the State to 
reward those who battled for the preservation of the nation; the legal obli- 
gation runs the other way. The individual owes a duty to society to come 
to the defense of his country in time of war, insurrection, or invasion, 
whether compensated or not. 

‘‘Nor can the Act be sustained within the limitations of our Constitution 
upon the ground that the money authorized to be paid is for a public 
Durpose,’’ Associate Justice Galen's opinion holds. 

“Clearly the payment of a bounty to those who served in the military 
establishment of the United States during the World War is not a public 
purpose of the State after the termination of the war, within the purview 
of the Constitution. The obligation rests primarily on the United States 
Government, if anywhere, to make suitable provision and allowance to 
those who rendered military service rather than upon the State as one of the 
units of the United States, rather than of the State of Montana. 

‘‘There being no legal obligation to pay, it amounts to a mere gratuity or 
donation and the expenditure proposed, not being for a governmental pur- 
pose. cannot be considered as a public purpose within the purview of the 

onstitution. Decisions from a number of States have been by us con- 
sidered and reviewed, upholding a cash bonus under somewhat similar 
Constitutional limitations to our own, but we cannot and do not agree to the 
reasoning or applicability thereof to our Constitution. Rather, we are 
impelled to follow and apply the very plain mandates of our Constitutional 
iimitations.”’ 

In conclusion Justice Galen said: ‘‘It must be plain that the Act in ques- 
tion, if upheld by this Court as Constitutional, would afford but little and 
only temporary relief in individual cases. The author of this opinion is 
nh f an ex-service man, having served several months in camps in this 
country and with the A. E. F., Siberia, overseas for one year. His sympa- 
thies and those of each and all of his colleagues are with the ex-service man 
and woman; but were we to do otherwise than declare this Act unconsti- 
tutional, we would be derelict in the performance of our duty, recreant in 
our duty, and forfeit our self-respect.’’ 

This opinion decides a suit that was brought to restrain the State Board of 
Examiners from proceeding to issue State bonds of $4,500,000 to meet the 
soldier compensation provided for in the referendum measure voted by the 
people last fall. As a result the Board of Examiners is permanently re- 
trained from issuing bonds. 


Santa Rosa High School District, Calif.— Swit Against 
Bond Issue Dismissed.—The California Supreme Court on 
Feb. 8, according to reports, dismissed an appeal brought 
by Sampson B. Wright from the Sonoma County Superior 
Court, on which he initiated an action to prevent the Sonoma 
County Supervisors from issuing bonds of the Santa Rosa 
High School District for a new school building, contending 
that the election at which the bonds were voted was illegal. 
We quote the San Francisco ‘‘Chronicle” of Feb. 9: 

A new high school for the City of Santa Rosa, the building of which has 
een heid up by proceedings in tae State Supreme Court, is now a surety, 
according to a ruling handed down in that Court yesterday. 

This decision uphoids tne sale of bonds for the new school. The bond 
issue was attacked by Sampson B. Wright, a wealthy farmer residing near 
Santa Rosa, in proceedings brought before the Supreme Court to restrain 
the Board of Supervisors of Sonoma County from placing the bonds on the 
market. Wright charged that the election authorizing the bond issue was 
illegally conducted and, therefore, the bonds were illegal and void. 

A demurrer to Wright's complaint, interposed in the lower Court, was 
properly sustained, the high Court ruled, basing its decision upon the fact 
that Wright admitted himself to be a resident taxpayer in the Wright 
Elementary Common School District, and not in the prepones hich school 
district. Plans for the new school were complete and construction would 
have begun some months ago had it not been held by by Wright's court 
action. In the meantime, Santa Rosa High School pupils have been at- 


} 


_ tending school in temporary buildings. 


State and City Department | 


! j The old High Schooi was destroyed 
by fire some time previousiy. 


Apparently the bonds involved in this litigation are the 


ones which last summer were contracted to be sold to Blyth, 





Witter & Co. of San Francisco.—V. 115, p. 463. 
Dutch East Indies (Government of).—Bonds Sold in | 


American Market.—During the week just past a large syndi- | 
cate of American bankers, including the Guaranty Company | 
of New York, Harris, Forbes & Co., Lee, Higginson & Co., 


ABERDEEN GRADED SCHOOL DISTRICT (P. O. Aberdeen), 
oore County, No. Caro..-BOND OFFERING.—Sealed proposals will 
p.m. Mar. 9 for $75,000 coupon (with privilege of registration as to princi- 
pal only) school bonds. Denom. $1,000. Date Jan. 1 1923. Prin. and 
yearly on Jan. 1 from 1925 to 1949, incl. <A cert. check upon an incorporat- 
ed .bank or trust company (or cash) for $1,500, payable to the District 
considered. Int. rate not to exceed 6%. The bonds will be prepared 
under the supervision of the United States Mtge. & Trust Co., N, Y. City. 
and the seal impressed thereon, and the approving opinion of Chester B. 
Masslich, N. Y. City, and J. L. Morehead of Durham, will be furnished 
where at purchaser's expense including New York exchange. Proposals to 
be made on blank forms to be furnished by above Secretary er said trust 
ADAMS COUNTY (P. O. Decatur), Ind.—BOND OFFERING —Hugh 
D. Hite, County Treasurer, will receive bids until 10 a. m. Feb. 19 for the 

tion bonds: 
$36,800 Warren M. Striker Wabash Twp. road improvement bonds. De- 
Due $1,840 each six months from May 15 1924 to 

Nov. 15 1933, incl. 
4,800 David J. Mazelin Monroe Twp. macadam road bonds. 
15 1923. Denom. $240. Due $240 each 6 months from 
May 15 1924 to Nov. 15 1933, incl. 
2,080 Wm. F. Meyer Blue Creek Twp. macadam read bonds. Dated 
May 15 1923 to Nov. 15 1932, incl. 

Int. M. & N. 15. _ If bonds are not sold on above date the sale will be 

ALTOONA SCHOOL DISTRICT (P. O. Altoona), Blair County, Pa 
—BOND SALE.—On Feb. 5 the Mellon National Bank of Pittsburgh, pur- 

ual to 101.048, a basis of about 4.15%. Denom. $1,000. Date Mar. 1 
1923. Int. M. & S. Due serially from 1924 to 1948, inclusive. 
MOTION TO TAKE OVER LIGHT AND WATER PLANT .—The City 
Commissioners of Amarillo have adopted a motion made by the Water 
construction dam. 

ATLANTIC COUNTY (P.O. Atlantic City), N.J.—BOND SALE.—On 
temporary road impt. bonds offered on that date (V. 116, Pp 537) was award- 
ed to J. S. Rippel & Co. of Newark, on a bid of $50.017 (100.034) and int., 
Due Dec. 30 1926. The Union Nationa] Bank and the Equitable Trust 
Co., both of Atlantic City, each submitted a bid of par and interest. 
Feb. 14 a temporary loan of $50,000 dated Feb. 14 and maturing Nov. 14 
1923, was awarded to Harris, Forbes & Co. of Boston, on a 3.94% discount 

BALTIMORE COUNTY (P.O. Towson), Md.—BOND OFFERING.— 
Sealed bids will be received until 1l a.m. Mur. 27 by John R. Haut, Clerk, 
public road and school bonds (negotiable, payble to bearer and coupons 
attached). Denom. $1,000. Date Feb. 1923. Prin. and semi-ann. 
Bank of Towson. Due yearly on Feb. 1 as follows: $25,000, 1924; 
$30,000, 1925: $35,000, 1926: $40,000, 1927: $45,000, 1928; $50,000, 1929; 
$80,000, 1935: $85,000, 1936, and $35,000, 1937. Certified check for 1% o 
the face value of bonds bid for, payable to the County Commissioners, 
authorized by Chapter 243 of the Acts of the General Assembly of Maryland, 
of 1922. Official announcement states that these bonds are exempt from 
Federal taxation. The official announcement also says: ‘Baltimore 
County has no incorporated towns and has an assessable basis of approxi- 
notes, all of which are secured and which mature serially 1923 to 1928, incl., 
and $150,000 of serial sewer certificates, for which the Towson sewerage 
for interest on this issue, is $1 64. ‘Total State and county rate is $1 94.’ 

These are the bonds which on Jan. 23 were awarded te J. A. W. Iglehart 
the advertisement of offering .was not published in the Baltimore papers 
the required number of times. 

BOND OFFERING.—Sealed proposals will be received by J. P. Clark, 
Secretary, Board of Drainage Commissioners, at the offices of MacLean 
drainage bonds. Date Nov.11922. Int. semi-ann. Dueserially on Nov. 
1. A-cert. check for 5% of bid, payable to the Board ef Drainage Commis- 

BETHEL VILLAGE SCHOOL DISTRICT (P. O. Bethel), Clermont 
County, Ohio.——-BOND SALE.—The $5,500 5% refunding bonds which 
fe 


this week have been as follows: 
be received by H. M. Doub, Secretary, Board of School Trustees, until 2 
semi-ann. int (J. & J.), payable in gold coin in New York. Due $3,000 
Treasurer, required. Bids for less than par and accrued int. will not be 
which will certify as to the genuineness of the signatures of the officials 
the purchaser. Delivery on or about April 1 1923 in N. Y. City or else- 
company. 
purchase at not less than par and int. of the following 4% % road construc- 
nom. $920. 
Dated Feb. 15 1923. 
Feb. woe 
Aug. 15 1922. Denom. $104. Due $104 each 6 months from 
continued until the bonds are sold. 
chased $500,000 414 % junior high school bldg. bonds, paying $505,242 55, 
AMARILLO, Potter County, Tex.—CITY COMMISSION ADOPTS 
Board to take over properties of City Light & Power Ce. and also the 
Feb. 10 the issue of $50,000 414% coupon (with Mii as of registration) 
for $50,000 bonds, which is on a basis of about 4.49%. Date Dec. 30 1922. 
ATTLEBORO, Bristol County, Mass.—TEMPORARY LOAN.—On 
basis. 
Board of County Commissioner, for all or any part of $750,000 44%% 
int. (F. & A.), payable in lawful money of the U.S8S., at the Second National 
$55,000, 1930; $60,000, 1931; $65,000, 1932: $70,000, 1933; $75,000, 1934; 
required. Legality approved by Edward H. Burke of Baltimore. Bonds 
State, county and municipal taxation in the State of Maryland and from 
mately $144,000,000 and no debt with the exception of $450,000 annex 
area is primarily liable. The county's tax rate for 1923, including the levy 
& Co. of Baltimore, who later refused to accept the issue, contending that 
EAUFORT COUNTY DRAINAGE DISTRICT NO. 11, No. Caro.— 
& Rodman in Washington, N.C., until 12:30 p. m. Mar. 1 for $57,000 6% 
sioners, required. 
were offered for sale on Feb. 10 (V. 116, p. 641) were purchased by the 


the Bethel Bank of Bethel, at par and int. Denom. $500. Due $500 
yearly on Sept. 1 from 1924 to 1934, incl. W.L. Slayton & Co. of Toledo, 
also submitted a bid. 

BINGHAM TOWNSHIP SCHOOL DISTRICT NO. 4 (P. O. St. 
Johns), Clinton County, Mich.—BOND OFFERING.—Sealed bids will 
be received by Clark A. Putt, Secretary Board of Education, until 5 p. m. 
Feb. 27 for the purchase of $225,000 5% coupon school site, building and 
equipment bonds. Auth. Sec. 5712, 5713, Compiled Laws of Michigan. 
Dated Jan. 1 1923. Denom. $1,000. Int. J. & J., payable at the People’s 
State Bank of Detroit. Due Jan. 1 1952. Cert. check for 2%, payable 
to Asa Gibson, Treasurer Board of Education, required. Bonded debt 
(excluding this issue) Feb. 12 1922, none. Assessed walue 1922, $3,796,200 
Total tax rate (per $1,000), $28 00. 

BIRMINGHAM, Jefferson county Ala.—BOND OFFERING.—Sealed 
proposals will be received until 12 m. Feb. 20 by D. E. McLendon, President 
of the City Commission for $134,000 54% public impt. bonds. Date 
Mar. 1 1923. Denom. $500. Prin. and semi-ann. int, payable in gold 
at the Hanover National Bank, N. Y. City. Due Mar. 11933. The city 
reserves the right to redeem not exceeding one-fifth annually beginning 
Mar. 1 1924, by paying the holders, as a bonus, one-half the annual int. 
on the bonds redeemed. Legality approved by Jno. C. Thomson, N. Y. 
City. A cert. check for 1% of the amount bid for, payable to the City 
of Birmingham, required. 

BLACKWELL Ray County, Okla.—BONDS PURCHASED BY CITY 
SINKING FUND.—The $50, ark bonds recently voted (V. 116, p. 
538) have been purchased by the City Sinking Fund. 

BLAKELY, Early County, Ga.—ROND SALE.—The $27,000 7% 
city bonds offered on Feb. 12—V._116, p- 317—were awarded to J. 8. 
Sherman of Blakely at 101. Date Feb. 19 1923. 

BOWDLE INDEPENDENT SCHOOL DISTRICT NO. 9 P. Oo. Bow- 
dle), Edmunds County, So. Dak.—BOND SALE.—The $15,000 514 Te 
coupon school bonds offered on Jan. 26 (V. 116, p. 317) were awardedto 
Ballard & Co. of Minneapolis, at a premium of $780, equal to 105.20, a 
basis of about 5.09%. Date Jan. 11923. Due Jan. 1 1943. 

BOWIE COUNTY COMMON SCHOOL DISTRICT NO. 11, Texas. 
—BONDS REGISTERED.—The State Comptroller of Texas registered 
$41,500 6% 10-20 year school bonds on Feb. 10. 
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BRADDOCK TOWNSHIP SCHOOL DISTRICT, Allegheny County, 
Pa.—BOND OFFERING.—Sealed bids for the purchase at not less than 
par and interest of $10,000 4 4% coupon school bonds will be received until 
2 p. m. March 5 by Elder W. Marshal], Solicitor, at 408 Union Arcade Bidg., 
Pittsburgh. Denom. $1,000. Date March 1 1923. ‘Int. semi-ann. Due 
on March 1 as follows: $2,000 1928, $3,000 1933 and $5,000 March 1 1938. 
Certified check for $500 required. Purchaser to pay for printing of bonds. 
Bonds are said to be free of State tax. 


BRADY’S BEND TOWNSHIP (P. O, Kaylor), Armstrong County, 
Pa.—BOND SALE.—The $80,000 44%% tax free coupon (with privilege 
of registration) road bonds, which were offered for sale on Jan. 31 (V. 116, 
p. 201) were awarded to Glover & MacGregor of Pittsburgh, for $81,826, 
equal to 102.282, a basis of about 4.33%. Date Mar. 1 1923. Due on 
Mar. 1 as follows: $30,000, 1937: $22,000, 1944, and $28,000, 1951. 
Other bidders and premiums offered were: : 

Names. Premium.| Name. Premium. 
Graham, Parsons & Co.,Phila__.$160|J. H. Holmes & Co., Pitts. $818 81 
Harrison, Smith & Co., Phila___ 680| Redmond & Co.,Pittsburgh 1,396 00 
Biddle & Henry, Philadelphia... 688 


BRIDGEWATER, McCook County, So. Dak.—BOND ELECTION 
CALLED OFF.—lIn answer to our inquiry regarding the date of an election 





to be held in this city, the City Clerk says: ‘‘ Bond election called off.” 


BRYAN VILLAGE SCHOOL DISTRICT (P. O. Bryan), Williams | 
County, Ohio.—BOND OFFERING.—Sealed bids will be received by 
E. E. Culbertson, Clerk of the Board of Education, until 7:30 p. m. March 
2 for the purchase at not less than par and interest of $25,000 5)2% coupon 
refunding bonds. Auth., Sec. 5656-5658 of the General Code. Date 
Dec. 10 1922. Denom. 6 for $500 and 22 for $1,000. Prin. and semi-ann. 
int. (May 10 and Sept. 10) payable at Village Treasurer's office. Due 
yearly on Sept. 10 as follows: $1,500, 1924 to 1929 incl.; $2,000, 1930 
to 1937 incl. A certified check drawn on some bank doing a regular 
banking business in Ohio, or a New York draft, for 5% of amount of bonds 
bid for, payable to the Treasurer of the Board of Education, required. 
Bonds to be delivered and paid for within 3 days from date of award. 


BYESVILLE VILLAGE SCHOOL DISTRICT (P. O. Byesville), 
Guernsey County, Ohio.——BOND OFFERING.—William Slay, Clerk of 
the Board of Education, will receive bids until 7:30 p. m. Feb. 28 for the 
purcnass at not less than par and interest of $150,000 5% %_ school house 
vonds issued under authority of Sec. 7630-1, Gen. Code. Denoms. 1 for 
$7.000 and 22 for $6,500. Date Feb. 1 1923. Prin. and semi-ann. int. 
(M. & 8S.) payable at the office of the Clerk of the Board of Education. 
Due $7,000 Sept. 1 1924 and $6,500 yearly on Sept. | from 1925 to 1946 
incl. Cert. check for $1,000, payable to the Board of Education, required. 


CALHAN, El Paso County, Colo.—-BOND ELECTION—BOND SALE. 
-Boettcher, Porter & Co. of Denver have purchased $25,000 6% 10-15-year 
(opt.) bonds subject to being voted at an election to be held on April 3. 


CALHOUN COUNTY (P. O. Marshall), Mich.—_-BOND OFFERING.— 
Sealed bids will be received by George E. Chapin, County Treasurer, until 
12 m. (Central Standard Time) to be opened 1.30 p. m. Feb. 21 for the 
purchase of $100.000 5% county public hospital bonds, Series B. Dated 
Nov. 1 1922. Denom. $1,000. Int. (M.&N.). Prin. and int. payable 
at County Treasurer's office. Due $10,000 yearly on Nov. 1 from 1928 to 
1937, incl. All bonds are callable after 5 years from date of issue. Cert. 
check for $5,000, payable to the County Treasurer required. Bonds to 
be delivered and paid for $5C,000 July 1 1925 and $59,000 Aug. 1 1923. 
Bonds to be sold subject to the approval of any competent bond attorney; 
expense of such approval to be borne by purchaser. 

Financial Statement. 
Assessed value, real and personal property 1922-. 
Valuation as equalized by State Board 1922.________. 
Total bonded indebtedness, including present issue___. 995,300 
Other indebtedness, none. Population 1920, approximately 73,000. 


CAMPBELL COUNTY (P. O. Newport), Ky.—BOND OFFERING.— 
Sealed bids will be received until 10 a. m. March 19 by William Melius, 
County Clerk, for $250,000 5% coupon bonds. Denom. $500. Date 
May 11923. Prin. and semi-ann. int. (M. & N.), payable at the Campbell 
County depository, the Newport National Bank of Newport. A certified 
check for 2% of amount of bid, pares to the above official required. The 
purchaser will be required to take up and pay for bonds on May 1} 1923, or 
as soon thereafter as bonds are ready for delivery. 


CAMPBELL COUNTY SCHOOL DISTRICT NO. 12 (P. O. Adon), 
Wyo.—BOND SALE.—The $5,000 6% negotiable coupon school bonds 
offered on Feb. 10—V. 116, p. 538—-were awarded to Benwell, Phillips & 
Ce. of Denver. Date Dec. 16 1922. Due Dec. 16 1932. 


CANAJOHARIE, Montgomery County, N. Y.—-BONDS VOTED.— 
The proposition to issue $10,000 5% paving bonds, which was submitted 
oe a vere Jan. 27-——-V. 116, p. 317—«arried by a vote of 188 ‘‘for’’ to 
9 ‘“‘against.’’ 


CANAAN TOWNSHIP RURAL SCHOOL DISTRICT, Wayne 
County, Ohio.—BOND OFFERING.—Bids for the purchase at not 
less than par and interest of $65,000 544°, coupon school building bonds, 
issued under authority of Sec. 7630-1, General Cede, will be received 
until 1 p. m. March 7 by G. U. Baumgardner, County Superintendent 
of Schoois. Denom. $1,000. Date March 1 1923. Prin. and semi-ann. 
int. (A. & O.) payable at the Stebbins Bank of Creston. Due $4,000 
on Oct. 1 in 1927, 1931. 1935, 1939 and 1943, and $3,000 on Oct. 1 in 
each of the other years from 1924 to 1942 incl. Certified check on a 
solvent bank or trust company, for 2% of amount of bonds bid for, payable 
to the Board of E Bids must be made on blanks 


$91,683,155 
_ 98,731,000 


Tducation, required. 
furnished by the County Superintendent of’ Schools. 


CANYON COUNTY (P. O. Caldwell), Idaho.—BONDS SOLD SUB- 
JECT TO BEING AUTHORIZED.—Our Western representative advises 
us in a special telegraphic dispatch that the Lumbermen’s Trust Co. of 


Portland has purchased $200,000 434% funding bonds subject to auth- 
orization. 


CASS COUNTY (P. O. Logansport), Ind.—BOND OFFERING.— 
Bids will be received by J. J. McCormick, County Treasurer, until 10 a. m. 
Mar. 10 for the following 5% road improvement bonds: 
$28,000 Newman-Harvey et al. road Miami Twp. bonds. Denom. $700. 

Due $700 May 15 1924 and $700 each 6 months thereafter. 

20,400 Norman Meyers road Noble Twp. bonds. Denom. $510. Due 

$510 May 15 1924 and $510 each 6 months thereafter. 

Date Mar. 15 1923. Int. semi-ann. (M. & N. 15). 


CHARLOTTE, seockcionburs County, No. Caro.—BIDS.—The 
following is a complete list of the bids received for the $700,000 street 
improvement and $100,000 sewerage bonds on Feb. 1: 


wor 7100,000 
ssue. 
*Geo. B. Gibbons & Co., Inc., N. Y_.4144% $100,030 4% % $702,$ 
Geo. B. Gibbons & Co., Inc.. N. ¥-..4%&% 101340 442 *404'976 
National City Co., New York ; 101,279 5% 708,953 
Lamport, Barker & Jennings, 

101,580 711,060 


Barker & Jennings, 
100,000 707,140 


&  —Se Se eee peee tT” 
Sankere sean, ot N. Y., and Clai- 
borne, Roya '0., Goldsboro_____5% 103 ,026 707,68: 
Wachovia Bank & Trust Co., Win.-Sal_5% 101,217 rOB Bib 
Wachovia Bank & Trust Co., Win.-Sal_4 4% 100,217 701,519 
Stacy & Braun, Toledo; Blodgett & Co.., 
and W. A. Harriman & Co., Inc.., 
_New York-__-. 
Kaufman-Smith-Emert & Co.. Inc.. 
St. Louis and Charlotte National 
_Bank, Charlotte -_-_.4%% 100,020 
Kaufman-Smith-Emert & Co.. Inc.. 


For $700,000 
Issue. 


100,778 705,407 


700,140 





St. Louis and Charlotte National 
Bank, Charlotte 4*%4° 100,420 
Old Colory Trust Co., Boston, and : 
_Charlotte Nit. Bank, Charlotte.___414°% 100,000 
Union National Bank Charlotte y ct taht 

101,560 
100,137 


American Trust Co., Charlotte 5% 
Independence Trust Co., Charlotte, and 

* Successful bidder; for previous reference to same see 
y Conditional bid. 


702,940 | 
709,600 
709,230 | 
700,959 | 

V. 116. p. 338. | 


B. Leach & Co., Inc., New York_4% % 


CEIBA (Municipality of), Humacao County, Porto Rico.—BOND 
OFFERING.—Lauro Pinero Riveria, Commissioner of Public Service, will 
receive sealed bids until 2 p. m. Feb. 26 for $75,000 coupon impt. bonds. 
Denom. $1,000. Date Jan. 1 1923. Prin. and semi-ann. int, payable in 
Porto Rico, Washington, D. C., or New York. Int. rate not to exceed 
6%. Dueon July 1 as follows: $2,000. 1929 to 1939, inel.; $3,000. 1940 
to 1950, incl., and $4,000, 1951 to 1955, incl. A cert. check for 2% of 
amount of the bonds, payable to the Commissioner of Finance, require4. 


CHAMBERSBURG, Franklin nee, Pa.—BOND SALE CON- 
TRACTED.—E. E. Martins, City Clerk, informs us that on Mar. | the 
city will sell $80,000 514% electric light bonds to the Chambersburg Trust 
Co., the Farmers’ & Merchants’ Trust Co., the National Bank of Chambers- 
burg, and the Valley National Bank, all of Chambersburg, at par. Denom. 
$1,000. Date Jan. 1 1923. Int. payable quarterly, Jan., April, July and 
Oct. Due serially. 


CHELTENHAM TOWNSHIP (P. O. Ogontz), Montgomery County, 
Pa.—BOND SALE.—On Feb. 6 an issue of 3100.000 444% coupon road 
bonds was awarded to Lewis & Snyder, of Philadelphia, at 103.77, a basis 
of about 4.11%. Denom. $1, Date Jan. 11923. Principal and semi- 
annual interest (J. & J.) payable at the Jenkintown Bank & Trust Co., of 
Jenkintown. Due $25,000 on Jan. 1 in each of the years 1928, 1933, 1938 
and 1943. Bonds are said to be free of Pennsylvania State taxes, except 


| succession or inheritance taxes. 


CHESTER COUNTY SCHOOL DISTRICT NO. 1 (P. O. Chester), 

o. Caro.—BOND OFERING.—J. C. McClure, Secretary of the School 
District, will receive sealed bids until 12 m. Feb. 28 for $150,000 44% 
coupon school bonds. Denom. $1,000. Date Jan. 1 1923. Principal and 
semi-annual interest (J. & J.) payable at the County Treasurer's office. 
Due on Jan. 1 as follows: $2,000, 1924 and 1925; $3,000, 1926 to 1931. 
inclusive; $4,000, 1932 to 1938, inclusive: $5,000. 1939 and 1940; $6,000, 
1941 to 1945, inclusive: $7.000. 1946 to 1950. inclusive; $8,000, 1951 and 
1952, and $9,000, 1953. A certified check for $1,000 required. 


CHESTERHILL, Morgan County, Ohio.—BOND OFFERING.— 
Sealed bids will be received by C. I. Schofield, Village Clerk, until 12 m. 
Feb. 24 for the purchase at not less than par and int. of $3,000 6% Coupon 
North Street and Mill Street improvement bonds. Auth. Sec. 3939 of 
the General Code and Ordinance No. 69, passed Jan. 22 1923. Dated 
Mar. 1 1923. Denom. $500. Int. M.&8S. Due $500 yearly on Sept. | 
from 1924 to 1929 incl. <A cert. check for 5% of amount of bonds bid for. 
payable to Village Treasurer, is required. 


CHINOOK, Blaine County, Mont.—BOND OFFERING.—Sealed bids 
will be received until 8 p. m. Feb. 23 for $17,200 5% coupon water bonds 
by A. M. Allison, Mayor. Date July 1 1923. Principal and interest 
payable in New York. Duein 20 years, optional after 15 years. A certi- 
fied check for 5% of issue required. All legal work to be done by purcaaser. 


CINCINNATI, Hamilton County, Ohio.—BOND SALE.—An issue 
of $500,000 5*4 % Rapid Transit Railway bonds was purchased by the Sink- 
ing Fund Trustees of Cincinnati. Dated Jan. 2 1917. Int. (J. & D.) 
ape at the City Treasurer's office. Due Jan. 2 1967; optional Jan. 2 

942. 

CITRUS COUNTY (P. O. Inverness), Fla.—BOND ELECTION — 
An election will be held on Mar. 6 to vote on the question of issuing $750.000 
6% highway bonds. Denom. $1,000. Date May 1 1923. Dueon July 1 
as follows: $50.000 1928: $20,000 1929 to 1938 incl., and $25,000 1939 to 
1958 incl. J. K. Kelley, Chairman Board of County Commissioners. 


CLAY COUNTY (P. 0. West Point), Miss.—RBOND OFFERING. 
Sealed bids will be received until 2 p. m. March 5 bv L. J. Howard, Clerk 
Board of County Supervisors, for $40.000 514% refunding bonds. Date 
May 1 1923. A certified check for $1,000 required. Due seriaily, 1 to 
25 years. 


CLEVELAND, Cuyahoga County, Ohio.—BIDS.—The following is 
the complete list of bidders for the $4,721,000 4% & 4%% (with privilege 
of registration) bonds on Feb. 8: | 
Estabrook & Co., Hallgarten & Co., Blodget & Co., Merrill, 

Oldham & Co. and A. G. Becker & Co_____-__--------- *$4,824,862 00 
Kissell, Kinnicutt & Co., Halsey, Stuart & Co., Barr Bros. 

& © 4,811,496 85 


©o., Inc., aml Graham, Parsons & Co_. 
Eldredge & Co., Kountze Bros., E. H. Rollins & Sons and 
R 4,809,755 00 
is, Forbes & Co., National City Co. of N. Y., Remick, 
Hodges & Co., Curtis & Sanger and Hayden, Miller & Co_ 4,787,991 00 
Otis & Co., Lamport, Barker & Jennings, Taylor. Ewart & 
Co., Ogilby, Austin & Co., Seasongood & Mayer and én 
9 4 
Bankers Trust Co. 4,7 
Equitable Trust Co. of N. Y. and Syndicate Managers Co_ 4,7 


-—-——-———— =< = = = = 


5,831 00 
5,364 00 
4,000 00 


*Notice that this bid had been the successful one was given in V.116,p.641. 


COLUMBUS SCHOOL CITY (P. O. Columbus), Bartholomew 
County, Ind.—BOND OFFERING.—Sealed bids will be received by the 
Board of Schoo! Trustees until 2 p. m. Feb. 20 for the purchase at not less 
than par and accrued interest of $55,000 444% coupon school bonds. 
Dated Feb. 20 1923. Denom. $1,000. Int. F. & A. 20. Principal and 
interest payable at the Union Trust Co.,Columbus. Due yearly on Feb. 20 
as follows: $3,000, 1929 to 1933, inclusive; $4,000, 1934 to 1943, inclusive. 
The expenses of printing the bonds will be we by the issuer. Legal 
opinion of Smith, Remster, Hornbrook & Smith, approving the issue, will 
be furnished, to be paid for by purchaser. 


CONEJOS COUNTY SCHOOL DISTRICT NO. 2 (P. O. Antonito), 
Colo.—BOND ELECTION—BOND SALE.—Subject to being voted at an 
election to be held soon, $8,000 school bldg. bonds have been awarded to 
the Bankers Trust Co. of Denver. 


CONEJOS COUNTY SCHOOL DISTRICT NO. 6, Colo.—BONDS 
DEFEATED.—At a recent election a proposition to issue $10,000 6% school 
bonds failed to carry. These bonds had been purchased by James H. 
Causey & Co. of Denver, subject to being voted at said election. Notice 
of the election and sale was given in V. 116, p. 318. 


CONGRESS TOWNSHIP RURAL SCHOOL DISTRICT (P. O. 
Wooster), Wayne County, Ohio.—-BOND OFFERING.-—Sealed bids will 
be received at the office of G. U. Baumgardner, County Superintendent of 
Schools, until 1 p. m. (Eastern time) Mar. 7 for the purchase at not less 
than par and int. of $15,000 5% coupon school bidg. addition bonds. 
Auth... Sec., 7630-1 of the Gen. Code. Date Feb. 151923. Denom. $500 
Prin. and semi-ann. int. (M. & 8S. 15), payable at the Farmers’ State Bank 
of West Salem. Due on Sept. 15 as follows: $500, 1924; $1,000, 1925: 
$500, 1926; $1,000, 1927; $500, 1928; $1,000, 1929; $500, 1930; $1,000, 1931: 
$500, 1932: $1,000, 1933; $500, 1934; $1,000, 1935; $500, 1936: $1,000, 1937; 
$500, 1938: $1,000, 1939: $500, 1940; $1,000, 1941; $500, 1942; and $1,000, 
1943. Cert. check for 2% of the amount of bonds bid for, on a solvent 
bank or trust company, payable to the Board of Education, required. 


CONNERSVILLE SCHOOL CITY (P. O. Connersville), Fayette 
County, Ind.—BOND OFFERING.—Bids will be received by the Board 
of School Trustees until 2 p. m. Feb. 17 for the purchase at not less than 
ar and int. of $280,000 434 % coupon school bonds. Dated Feb. 17 1923. 
enom. $1,000. Int. (J. & J.). Due $1,000 yearly on July 1 from 1924 
to 1943 inclusive. 


CORPUS CHRISTI, Nueces County, Texas.—BOND ELECTION — 
An election will be held on March 5 to vote on the question of issuing 
$350,000 5% gas plant construction bonds. C.J. Howard, City Engineer. 


COTTAGE GROVE, Lane County, Ore.—BOND OFFERING.— 
Sealed bids will be received until 8 p. m. Feb. 19 by Homer Galloway. City 
Recorder, for $13,000 6% Series ‘‘J’’ improvement bonds. Denom. $500 
Date Dec. 12 1923. Due in 10 years. 


8 
6 
7 


A cert. check for $200 required. 
Bids for less than par and accrued int. will not be considered. 


N, Kenton County, Ky.—-BOND SALE.—Farson, Son & 
Onan Fk Bac & Co., both Or tall York, have purchased $97 ,00l- 
refunding bonds as 4 %s at 102.77. Although $100,000 bonds were offered 
for sale on Feb. 8—V. 116, p. 538—only $97.000 were sold, as no more 
bonds are allowed to be awarded than wil! produce a premium of $1,000 
over the amount offered. 

CRETE, Saline County, Nebr.—BOND SALE.—The State of Nebras- 
ka, purchased $39,814 35 6!4% district paving bonds at par during the 
month of January. Date Jan. 1 1923. Due Jan. 1 1943, optional 10 
years after date. 

BOND SALE.—The Allied Contractors Inc., of Omaha have purchased 
$14,555 34 district No. 3 bonds. 
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CUYAHOGA COUNTY (P. O. Cleveland), Ohio.— BOND SALE.— 


On Feb. 14 the 2 issues of coupon s al assessment bonds offered on that 

date (V. 116, p. 538) were awarded as follows: 

$60.000 4% % County Sewer District No. 1 Water Sony Impt. No. 23 
bonds to the Provident Savings Bank & Trust Co. of Cincinnati, 

for £60,864, equal to 101.44, a basis of about 4.58%. Due $3,000 

yearly on Oct. 1 from 1924 to 1943, inclusive. 

5% County Sewer District No. 1 Water Supply Impt. No. 16 bonds 

to Hayden, Miller & Co. of Cleveland, at 104.041, a basis of about 

4.54%. Date Mar. 1 1923. Due $5,000 yearly on Oct. 1 from 

1924 to 1943, inclusive. 

Denom. $1,000. Prin. and semi-ann. int. (A. & O.), payable at the 
County Treasurer’s office. 

BOND OFFERING.—Bids will be received until 11 a. m. March 3 by 
A.J. Heiber, Clerk of the Board of County Commissioners, for the purchase 
at not less than par and interest of $100,000 424% coupon special assess- 
ment Sewer District No. 1 Improvement No. 9 bonds, issued under authority 
of Sec. 6602-4, General Code. Denom. $1,000. Date April i 1923. 
Prin. and semi-ann. int. (A. & O.) payable at the County Treasurer's office. 
Due $5,000 yearly on Oct. 1 from 1925 to 1944 incl. Certified check on 
some solvent bank other than the one making the bid, for 1% of amount 
of bonds bid for, payable to the County Treasurer. required. Bonds to 


be delivered and paid for within 10 days from date of award at the County 
Treasurer's office. 


DAKOTA CITY DRAINAGE DISTRICT, Dakota County, Nebr.— 
BOND SALE.—During the month of January the State of Nebraska, pur- 
chased $70,000 6% drainage bonds at par. Date Nov. 27 1922. Due on 
Nov. 27 from 1924 to 1932, inclusive. 


DAVENPORT, Thayer County, Nebr.— BOND ELECTION .—A spec- 
ial election will be held on Feb. 27 to vote on the question of issuing the 
following bonds: 

1 1923. 1 1943, 


$5,000 water extension bonds. 
optional after 10 vears. 

21.000 water works bonds. Date Mar.11923. Due Mar. 1 1943, optional 
after 5 years. 

Denom. $500. B. Frank Cowery, Village Clerk. 

DAVIESS COUNTY (P. QO. Washington), Ind.—BOND SALE.—- 
The following 5% road construction bonds, aggregating $28,300, which 
were offered for sale on Feb. 5—V. 116, p. 202—were awarded to the 
City Trust Co. of Indianapolis for $28,767 50, equal to 101.65: 
$18,300 Andrew T. Mvers et al. bonds. Denom. $915. 

2,500 Lewis J. Franklyn et al. bonds. Denom. $125. 

7.500 Ray Walick et al. bonds. Denom. $375. 

Date Feb. 5 1923. Int. May 15 and Nav. 15. 
15 and Nov. 15 beginning 1924. 

DE BEQUE, Mesa County, Cole._-BOND SALE.—The $35,000 6% 
water-extension bonds offered on Feb. 6—V. 116, p. 538—were awarded 
to Benwell, Phillips & Co. of Denver. Date Jan. 1 1923. 

DES MOINES INDEPENDENT SCHOOL DISTRICT (P. O. Des 


Moines), Polk County, lowa.—BOND SALE.—Ballard. Hasset & Beh, 
Inc., of Des Moines, advises us that they have purchased £210,000 4% and 


100,000 


Date Jan. Due June 





Due serially on May 


EVERETT, Middlesex County, Mass.—BOND SALE.—On Feb. 9 
the following three issues of 4% coupon bonds offered on that date (V. 116, 
p. 642) were awarded to Eldredge & Co. of Boston at 101.19, a basis of 
about 3%%: 
$152,000 high school bonds, in denominations of $1 


0 each. Dated 
July 1 1921. 
J. & J 


00 
re Due $38,000 July 1 1934, 1935, 1936 and 1937. 


t. J. P 
20,000 Ward 1 School loan bonds, dated Nov. 1 1922, maturing $1.000 
on Nov. 1 in each of the years 1923 to 1942incl. Int. M.&N. 
13,000 Beacham St. Extension notes, dated Dec. 1 1922, maturing $2,000 
on Dec. 1 in each of the years 1923, 1924 and 1925, and $1.000 
; Dec. 1 in the years 1926 to 1932 incl. Int. J. & D. 
Prin. and semi-ann. int. payable at Old Colony Trust Co., Boston. 


The following bids were received: ' 

Eldredge & Co., Boston 101.19 | Kidder, Peabody & Co., Bos_ 100.749 

Merchants’ Nat. Bank, Bos_101.02 |Stacy & Braun, Boston 100.469 

Blodget & Co., Boston 101.018| Merrill, Oldham & Co... Bos. 100.349 

Everett Trust Co., Everett..101.01 |B.J. Van Ingen & Co., Bos__ 100.296 

Curtis & Sanger, Boston_-_-__100.978| National City Co., Boston__100.271 
Estabrook & Co., Boston____ 100.173 





Harris, Forbes & Co., Boston 100.831 
R.M. Grant & Co., Boston. _100.762|R.L. Day & Co., Boston__._ 100.049 


FAIRBURY SCHOOL DISTRICT (P. O. Fairbury), Jefferson 
County, Neb.—BOND ELECTION.—An election will be held on Feb. 
23 to vote on the question of issuing $200,000 school building bonds. 


FARMINGTON, Oakland County, Mich.—BOND SALE.—It is 
reported that the $23,500 4% % water works bonds recently voted—vV,- 115. 
p. 2929—have been sold to Whittlesey, McLean & Co. of Detroit at 


100.706,.a basis of about 4.44%. Due $10,000 in 15 years and $13.500 
in 20 years. 


FELICITY, Clermont County, Ohio.—BOND OFFERING.—Bids will 
be received by Ray Canter, Village Clerk, until 12 m. Feb. 26 for the pur- 
chase at not less than par and accrued int of $4.130 6% funding bonds. 
Auth., Sect., 3916 of the Gen. Code. Denom. 7 for $500 each, and 1 for 
$630. Date Sept. 61922. Int. payable semi-ann. (M.&S8S.6). Due $500 
vearly on Sept. 1 from 1923 to 1929, incl., and $630 1930. Cert. check fer 
3% of amount bid for, payable to the Village Treasurer, required. 


FORT SMITH. Sebastian County, Ark.—BOND OFFERING — 
Fagan Bourtand, Chairman of Paving District No. 16, will offer $150,000 
5% Paving District No. 16 bonds at public auction at 2:30 p. m. Feb. 27. 
Denom. $1.000. Date a 1 1923. Due serially on April 1 from 1924 
to 1933 incl. Int. F. & A. A certified check for $5,000, payable to the 
above official, required. 


FOSTORIA, Seneca County, Ohio.—BOND SALE.—An issue of 
$17.500 5%% water works improvement bonds, which was offered for 
sale on Feb. 10, was purchased by Weil, Roth & Irving of Cincinnati for 
$17,959 38, equal to 102.624, a basis of about 4.95%. Date Nov. 1 
1922. Denom. $500. Due semi-annually from 1924 to 1932 inclusive. 


FRAMINGHAM, Middlesex County, Mass.—BOND & NOTE OFFER- 
ING.—John P. Dunn, Town Treasurer, will receive proposals untl 1 p. m. 





$330,000 414% % school bldg. bonds at a premium of $378, equal to 100.07. 
BOND ELECTION.—An election will be held on March 12 to vote 
on the question of issuing $2,63 ),000 school bonds. 


DICKINSON COUNTY (P. O. 
ELECTION .—An election has bcen cilled for 
of voting on a proposition to issue $90,000 5% 
site purchase bonds. maturing in 15 years. 


DORCHESTER COUNTY (P. O. Cambridge), Md.—-BOND OFFER 
I NG.—Sealed bids will be received until 2 p. m. March 6 by Louise Leonard. 
Clerk of County Commissioners, for $30,000 44% coupon lateral road 
bonds, issued under authority vested in the County Commissioners for 
Dorchester County by Chapter 203 of the Act of the General Assembly 
of Maryland, 1922. Denom. #500. Int. semi-ann. (J. & J.) payable 
at the County Treasurer's office. Due 8$1,500 yearly on July 
1923 to 1942 incl. Certified check for 5% of the face value of the bonds 
bid for, payable to the County Commissioners, required. Bonded debt 
fexcludireg this issue), Feb. 15 1922. $460.4506: assessed value, $17,652,150; 
State and county tax rate (per $1,000), $21 50. 


DORMONT, Allegheny County, Pa.—BOND SALE.—The $75.000 
4%% tax-free improvement bonds, offered on Feb. 9—V. 116. p. 434— 
were awarded to J. H. Holmes & Co. of Pittsburgh for $76,060, equal 
to 101.413, a basis of about 4.14%. Date March 1 1923. Due on March 
1 as follows: £€5.000, 1928, 1931. 1934, 1936, 1938. 1940, 1942, 1944; 
$8,000, 1946 and 1948; $9,000, 1950; and $10,000, 1952. 


EAST AURORA, Frie County, N. Y.—BOND SALE.—The following 
three issues of bonds, offered on Feb. 14—V. 116, p. 642 —were awarded 
to the Peoples Savings Bank of Yonkers at par for 44s: 
$14,600 Maple St. paving bonds. Denom. 10 for $1,000 each, and 5 for 

$920 each. Date Dec. 1 1922. Due $2,920 yearly on Dec. 1 
from 1924 to 1928 inclusive. 


Ircn Mountain), Mich.——-BOND 
April 2 for the purpose 
infirmary erection and 


4,000 Maple St. bridge bonds. Denom. $1,000. Date Dec. 1 1922. 
Due $1,000 yearly on Dec. 1 from 1924 to 1927 inclusive. 
8,000 electric motor and pump, water bonds. Denom. $1,000. Date 


Jan. 1 1923. Due $1,000 yearly on Jan. 1 from 1924 to 1931 incl. 
Int. Jc & D. The following bids were received: 


Name— Premium. Rate. 
ae Savings Bank, Yonkers__.__.Par 4.25% 
D. W. Wallace, Buffaio___. soon ee an 5.00% 
Erie County Trust Co., East Aurora.-$ 22 40 4.75% 
Sherwood & Merrifield, New York... $46 16 4.75% 
Union National Corp., New York---- {$46 26 ($22,600) 4.75% 

$3 60 (£4,000) 5.00% 
Geo. B. Gibbons & Co., New York_-_ |for $14,600 bid $14,036 40 4.75°% 
\for $12,000 bid $12,040 40 4.75% 


EAST FELICIANA PARISH ROAD DISTRICT NO. 1 (P. O. Clin- 
ton), La.— BOND OFFERING.--W. E. Woodward, President of the Police 
Jury, will receive sealed bids until 12 m. March 14 for $150,000 5% road 
bonds. Date April 1 1923. Principal and annual interest payable in gold 
at the Marine Bank & Trust Co., New Orleans. Legality approved by 
Wood & Oakley, Chicago. 

Pin 


EASLEY, Pickens Count 
proposals will be received unti 
$50,000 street and sidewalk and $30,000 past indebtedness bonds. Denom. 
$1,000. Date March 1 1923. Prin. and semi-ann. int. (M.-S.) payable 
at some bank in N. Y. City. Due in 40 years; optional! after 20 years. 
cert. check upon a bank or trust company in South Carolina or a national 
bank in any State for 2% of amount bid for, payable to the Town Clerk, 
required. The bonds will be sold subject to the approval of Storey, Thorn- 
dike, Palmer & Dodge of Boston. 


EAST OMAHA DRAINAGE DISTRICT NO. 21 (P. O. Council 
la.—-BOND DESCRIPTION .—The 


Bluffs), Pottawattamie County, 
4,000 6% bonds awarded as stated in V. 116, p. 642, are described as 
follows: Date Feb. 7 1923. Int. ann. (April 1). Due April 1 1931. 


EAST WINDSOR TOWNSHIP SCHOOL DISTRICT (P. O. Wind- 
sor), Mercer County, N. J.—BOND SALE.—During January a block of 
414% school-house bonds in the amount of $154,100 was purchased by the 
Teachers’ Pension & Annuity Fund, of Trenton, at par. Denoms. $500, 
11 for $100. Date Jan. 1 1923. Due serially for 40 years. 


EL PASO, El Paso County, Texas.—BOND ELECTION .—On Morch 
19 an election will be held to vote on the question of issuing $50,000 fire 
station, $230,000 flood protection, and $360,C00 park bonds. 


ELTON, Jefferson Davis Parish, La.—BOND SALE.—The $35,000 
515% water works and iceplant bonds offered on Feb. 12 (V. 116, p. 318) 
were awarded to the Hibernia Securities Co., Inc., of New Orleans. Due 


serially for 30 years. 

EUREKA COUNTY (P. O. Eureka), Nev..—_BOND CFFERING.—Bids 
will be received by E. A. Skillman, County Clerk, until 7 p. m. March 5 
for $90.000 high school bonds. Denom. $500. Date Feb. 15 1923. Int. 
J.-J. A cert. check for 2!4% required. Bids for less than par will not be 
considered. 

EVANSVILLE SCHOOL CITY (P. O. Evansville), Vanderburg 
County, Ind.—BOND SAL£Z.—The issue of $700,000 442% bonds, whic 
was offered for sale on Feb. 15 (V. 116, p. 318) was awarded to the Nationai 


City Bank of Evansville, for $708,001, equal to 101.143, a basis on On | 
S40, 7. 


4AX%. 


Date acy 15 1923. Due yearly on Feb. 15 as follows: 
1925 to 1942, incl., : 


and $70,000, 1943. 











1 from | 


So. Caro.—BOND OFFERING.—Sealed | 
a.m. Feb. 19 by the Town of Easley for | 


i 
A } 


Feb. 19 for the following 4% coupon bonds: 
$25,000 permanent pavement bonds. $5,000 maturing Aug. 1 in cach of 
the years 1923 to 1927 inclusive. 

60.000 Water Act of 1906 bonds, $3,000 maturing on Aug. 1 in each of 
the years 1927 to 1936 incl., and $2,000 Aug. 1 in each of the 
years 1937 to 1951 inclusive. 

173,000 Saxonville School bonds, $10,000 maturing on Aug. 1 in each of 
the years 1923 to 1927 incl.; $9,000 1928 to 1930 incl., and $8,000, 
1931 to 1942 inclusive. 

Denom. $1,000. Date Aug. 11922. Prin. and semi-ann. int. (F. & A.) 
payable at the Old Colony Trust Co. of Boston. These bonds will! be 
engraved under the supervision of the Old Colony Trust Co. of Boston, 
Mass. The favorable opinion of Ropes, Gray, Boyden & Perkins as to 
the validity of these issues will be furnished without charge to the pur- 
chasers. All legal papers inc'dent to these issues will be filed with the 
Old Colony Trust Co., where they may be inspected at any time. 

At the same time bids will be received for $5,000 44%% coupon side- 
walk construction notes. Denom. $1,000. Int. Feb. 15 and Aug. 15. 
Notes are dated Aug. 15 1922, and mature $1,000 on Aug. 15 in each of 
the vears 1923 to 1927 incl. These notes will be certified as to cenuineness 
by the Director of Accounts of the Commonwealth of Massachusetts. 

Bonds and notes are said to be exempt from taxation in Massachusetts. 
Delivery on or about Feb. 26 1923. 


FREDONIA, Wilson County, Kan.—-BOND ELECTION .—An election 
_— a. Sa on Feb. 27 to vote on the question of issuing $150,000 electric 
plant bonds. 


FREMONT COUNTY SCHOOL DISTRICT NO. 17 (P. O. Coaldale), 
Colo.—BOND ELECTION—BOND SALE.—The United States Bond Co. 
of Denver has purchased an issue of school-building bonds, subject to being 
voted at an election to be held soon (amount not stated). 


GAGE AND SALINE COUNTIES SCHOOL DISTRICT NOS. 
6 AND 62 (P. O. Beatrice), Neb..—-BOND SALE.—An issue of $18,191] 


= ee 
ee ana 











|'5%% compromise bonds was awarded to local buyers. Date Oct. 2 
= 1922. Int. ann. Jan. 1. Due Jan. 1 1938; optional at option of the 


Board of Education. 


GENESEO TOWNSHIP HIGH SCHOOL DISTRICT (P. O. Cam- 
bridge), Henry County, IIl.—BONDS DEFEATED.—An issue of $20,000 

township high school bonds which was submitted to the voters on Jan. 30 
was defeated. The result was 205 ‘‘for’’ and 343 “‘against.”’ 


GERMAN FLATTS (P. O. Mohawk), Herkimer County, N. Y.— 
BOND SALE.—Award of the $16,000 highway and bridge bonds offered 
on Feb. 10 (V. 116, p. 642) was made to Sherwood & Merrifield of New York 
on a bid of 101.38 for 4 \%s, a basis of about 4.35%. Date Mar. 1 1923. 
Due $1,000 yearly on Mar. 1 from 1927 to 1942 incl. 


GIBSON COUNTY (P. O. Princeton), Ind.—-BOND OFFERING .— 
Earl M. Miller, County Treasurer, will receive bids until 10 a. m. Feb. 23 
for the purchase at not less than par of the following 5% coupon road 
improvement bonds: 
$12,400 Geo. W. Newman et al. Johnson Twp. bonds. 

23,000 Frank Englehart et al. bonds. Denom. $1,150. 

24,006 J. R. Townsley et al. bonds. Denom. $1,200. 

13.800 4. P. Emerson et al. Johnson Twp. bonds. Denom. $630. 

1,000 Eugene Neubling et al. Union Twp. bonds. Denom. $50. 

25,000 Victor Lemme et al. bonds. Denom. $1,250. 

28 500 Wm. M. Chappell et al. bonds. Denom. $1,425. 

Date Feb. 15 1923. Int.M.& N.15. Due one bond of each issue each 
| six months from May 15 1924 to Nov. 15 1933 incl. 


GILLIAM COUNTY (P. O. Condon), Ore.—BOND SALE.—The 
$125,000 5% % road bonds offered on Feb. 10 (V. 116. p. 539) were awarded 
to the Security Savings & Trust Co., Cyrus Peirce & Co. and Ralph Schnee- 
loch Co. of Portland at a premium of $6,787 5C, equal te 105.43, a basis of 
about 4.85%. Date Jan. 1 1923. Due Jan. 1 1943. 


GLENDALE, Los Angeles County, Calif.—BOND SALE.—Freeman, 
Smith & Camp Co. of Los Angeles have purchased $23,000 5% % municipal 
Improvement District No. 7 bonds. Denom. $1,000. Date Dec. 1 1922. 
Prin. and semi-ann. int. (J. & D.) payable at the City Treasurer's office 
or through the offices of Freeman, Smith & Camp Co. Due $1,000 yearly 
from Pe to 1948 incl. These bonds were recently authorized—vV. 116, 
p. 319. 

GLENS FALLS, Warren County, N. Y.—BOND OFFERING.—Bids 
will be received until 8 p. m. Feb. 21 7 Ratwess Kelleher, City Chamber- 
lain, for $25,000 4%% sewer bonds. enom. $1,000. Date Feb. 1 1923. 
Prin. and semi-ann., int. (F. & A.), payable at the First National Bank of 
Glen Falls. Due Aug. 1 1938. Cert. check for $1,000, required. 

GLOUCESTER COUNTY (P. O. Woodbury), N. J..—-BOND SALE. 
—The issue of 4%% coupon road bonds offered on Feb. 13-—V. 116, 
p. 539-——was awarded to Geo. B. Gibbons & Co: of New York, who sub- 
mitted a bid of $475,221 for $471,000 bonds, equal to 100.89, a_ basis 
of about 4.36%. Date Dec. 15 1922. Due yearly on Dec. 15 as follows: 
$31,000, 1923 to 1927 incl.; $32,000, 1928 to 1936 incl., and $28,000, 
1937. (Average life, 7 5-6 years.) 

GLOVERSVILLE, Fulton County, N. Y.—BOND OFFERING.— 
Arthur Cotton, President of the Board of Water Commissioners, is receiving 
bids until 8 p. m. March 6 for the purchase at not less than par and interest 
_ of $100,000 5% coupon water works bonds. Date April 1 1920. Prin. and 
semi-ann. int. (A. & O.) payable a t the Mechanics & Metals National Bank 
of N.Y. Due $12,500 yearly on April 1 from 1933 to 1940, incl. Certified 
check, N. Y. draft or cash for 5% of amount of bid required. 


ee 
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Denom. $620. 
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GOETHE AND LAWTON TOWNSHIPS, Hampton County, So. | 
Caro.—BOND OFFERING.—Sealed bids wil] be received until 11 a. m. | 


Mar. 3 by Hugh 0. Hanna, District Attorney (P. O. Estill), 
coupon road bonds. Denom. to suit purchaser. 
6%. 
required. 


GRAFTON SCHOOL DISTRICT (P. O. Grafton), Walsh County, 
No, Dak.—PURCHASER—DESCRIPTION .—The purchaser of the $15, 
funding and $25,000 warrants recently sold—V. 116, p. 539-—-was the Mer- 
chants Trust & Savings Bank of St. Paul. The bonds are described as 
follows: Denom. $1, Date Jan. 11923. Int. J.-J. Due Jan. 1 1933. 


GRAND ISLAND SCHOOL DISTRICT (P. O. Grand Island), 
Hall County, Neb.—BONDS DEFEATED.—At the election held on 
Feb. 1—V. 116. p. 319—the proposition to issue $400,000 school bonds 
failed to carry by 2 vote of 577 ‘‘for" to 795 ‘‘against.”’ 


GRAND RAPIDS SCHOOL DISTRICT (P. O. Grand Rapids), 
Kent County, Mich.—B/DS.—The following are the bids received on 
Feb. 5 for the $675,000 44% % coupon school bonds: 

Old Colony Trust Co., Boston * $684,427 50 
Eldredge & Co., New York | ' .---- 683,032 50 
Michigan Tr. Co., Grand Rapids, and Detroit Tr. Co., Detroit. 682,866 00 
Security Trust Co., Detroit; Northern Trust Co., Chicago, and 

A. B. Leach & Co., Inc., Chicago 
Harris, Small & Lawson, Detroit 
First Trust & Savings Bank, Chicago 
Wm. R. Compton Co. and Harris Tr. & Savings Bank, 
Prudden & Co., Toled 
Fenton, Davis & Boyle, Grand Rapids, and Bankers’ Trust 

Co., Detroit 
Blyth, Witter & Co., Chicago 
Halsey, Stuart & Co., Inc., Chicago 
B. J. Van Ingen & Co., New York 
Taylor, Ewart & Co., Chicago 
Keane, Higbie & Co., Detroit 
Stacy & Braun, Toledo 

All the above bidders offered accrued interest. n 
of 100.529 and interest for 5s was submitted by R. L. Day & Co. of Boston. 


* Notice that this bid had been accepted was given in V. 116, p. 642. 


GRAPELAND INDEPENDENT SCHOOL DISTRICT (P. O. Grape- 
land), Houston County, Tex.—-BOND ELECTION .— An election will be 
held on Feb. 20 te vote en the question issuing $25,090 6% school bldg. 
bonds. W. L. Smith, Secretary, Board of Education. 


GREEN TOWNSHIP RURAL SCHOOL DISTRICT, Wayne County, 
Ohio.— BOND OF FERING.—Pids for the purchase at not less than par 
and interest ef $50,000 54 % coupon school building bonds will be received 
until 1 p. m. March 7 by G. U. Baumgardner, County Superintendent 
of Schools (P. O. Wooster). Auth., Sec. 7630-1, General Code. 
$1,000. Date March 1 1923. Prin. and semi-ann. int. (A. & O.) payable 
at the Farmers & Merchants Bank of Smithville. Due $2,000 in even 
years and $3,000 in odd years beginning Oct. 1 1924, the last coming 
due Oct. 1 1943. Certified check on a solvent bank ¢*r trust company 
for 2% of amount of bonds bid for, payable to the Board of Education, 
required. Bids must be made on blanks furnished by the County Superin- 
tendent of Schools. 


GREENVILLE, Hunt County, Texas.—BOND ELECTION.—An 
election will be held on March 19 to vote on the question of issuing $65,000 
water extension and $20,000 sanitary sewer bonds. 


GREER, Greenville County, So. Caro.—BOND SALIE.—The 50.000 
street impt., $10,000 funding, $10,000 water works and $5,000 sewerage 
bonds offered on Feb. 10 (V. 116, p. 642) were awarded to the First National 
Bank of Greer, as 5s at par. 


GULFPORT, Harrison County, Miss.—BOND SALE.—The Canal- 
Commercial Trust & Savings Bank, Sutherlin, Barry & Co., Inc. and the 
W hitney-Central Trust Co., of New Orleans, have purchased $175,000 5% % 
school bonds. Denom. $1,000. Date Feb. 1 1923. Prin. and sem-i 
ann. int. (F. & A.), payable at the National Bank of Commerce, N. Y. 
City. Due $7,000 yearly on Feb. 1 from 1924 to 1948, inclusive. 


HAMILTON, Butler County, Ohio.—BOND OFFERING.—Sealed 
prepesns will be received by Ernest E. Erb, City Auditor until 12 m., 
arch 20 for the purchase at not less than par and interest of $96,511 70 
5% funding bonds. Dated Dec. 1 1922. Denom. to suit purchaser. 
Int. semi-annually (J. & D.). Principal payable at the City Treasurer's 
office. Due$9,651 17 yearly on Dec. 1 fom 1924to 1933, incl. <A certified 


for $75,000 
Int. rate not to exceed 


81,075 00 
680,933 25 


Denom. 


check for 5% of the amount of bid, payable to the City Treasurer is required | 
HAMILTON COUNTY (P. O. Nobelsville), Ind.—BOND SALE.— 


The $10,000 4%% John Rupe road, White River Twp., bonds, which were 
offered for sale on Feb. 10 (V. 116, p. 539), were awarded to the City Trust 
Co. of Indianapolis at par and int. Dated Feb. 10 1923. Due each 6 
months beginning May 15 1924. Int. M. & N. 15. 


HANCOCK COUNTY (P. O. Greenfield), Ind.— BOND OFFERING .— 
Bids will be received by James L. Allen, County Treasurer. until 10 a. m. 
Feb. 19 for the purchase of $11,740 4% °%% Wrignt and Wickard et al., 
Center Twp. raod impt. bonds. Date Jan. 15 1923. Denom. $587. Int. 
M.&N. ue $587 each 6 months from May 15 1924 to Nov. 15 1933, incl. 


HANCOCK SCHOOL DISTRICT (P. O. Hancock), Houghton 
County, Mich.—-BON D SALE HELD UP.—It is reported that the district, 
because of litigation, has not been able to complete the sale of the $275,000 
5% school building bonds, which were awarded to John Nuveen & Co. on 
Nov. 21-—V. 115, p. 2605. 


HEMPSTEAD UNION FREE SCHOOL DISTRICT NO. 25, Nassau 
County, N. Y.—BOND SALE.—On Feb. 15 Lamport, Barker & Jennings, 
Inc., of New York, were the successful bidders for the $175,000 444 % coupon 
(with privilege of registration as to principal only, or as to both prin. and 
int.) school bonds, effered on that date (V. 116, p. 539) at 104.028, a basis 
of about 4.20%. Date Mar. 1 1923. Due yearly on Mar. 1 as follows: 
$5,000, 1927 to 1951, incl., and $10,000, 1952 to 1956, inclusive. 

poner bidders were: 

ame. Price Bid. 

Sherwood & Merrifield, New York.......................... $180,040 00 
First National Bank, Freeport, L. I 
ee ee ce ecwoeucoe 
Freeport Bank (on $50,000 only) 
Union National Corporation. N. 
‘Clinten H. Brown & Co 
Farson, Son & Co., N. Y 
Robt. 8. Ross and H. 
| 179.497 50 


HOLYOKE, ssammedon County, Mass.—TEMPORARY LOAN.— 
Tne tomsporery ean of S200 200 offered on Feb. oY 116, p. 643) was 
awar o the Firs ational Ba of Boston on a 3.94% discount basis. 
Notes are dated Feb. 13 and mature Nov. 7 1923. % 

HOT SPRINGS, Fall River County, So. Dak.—BOND OFFERING .— 
Bids will be received until 7:30 p.m. Feb. 26 by J. A. Pfeiler, City Auditor, 
for $75,000 53% % sewer bonds. Date Dec. 1 1922. Int. semi-ann. Due 
-on Dec. 1 as follows: $6,000, 1932 and 1933, and $7,000, 1934 to 1942 incl. 
A cert. check for 5% of amount of bonds bid for, payable to the City 
Treasurer, required. 

ILLINOIS (State of).—BOND OFFERING.—Until 9:30 a. m. Feb. 20 
Cornelius R. Miller, Director of Dept. of Public Works and Buildings, will 
receive sealed bids for the purchase of $6,000,000 4% coupon (with privilege 
of registration) highway bonds. Denom. $1,000. Date arch 1 1923. 
Principal and annual interest (March t} payanie at the State Treasurer’s 
office and in New York and Chicago. ue $1,000,000 yearly on March 1 
from 1938 to 1943, incl. Certified check for 2% of amount of bonds bid for, 
payable to the State Treasurer, required. 

ISLAND COUNTY (P. O. Couperville), Wash.—BOND SALE.—The 
$22,000 drainage bonds offered on Feb. 5 (V. 116, p. 435) were awarded to 
Jonn E&. Price & Co. of Seattle, and A. F. Berkenholz of Clinton, as 6s 
at 94.57. Denom. $100. {nt. semi-ann. Due in 15 years. 

ITASCA COUNTY (P. O. Grand Rapids), Minn.—BOND SALE.—The 
$38 % road bonds offered on Feb. 6 (V. 116, p. 539) were purchased 


by the Wells-Dickey Co of Minneapolis, at par peas a premium of 91,498 60, 


equal to 103.94, a basis of about 4.537 ate Oct. 1 1922. Due on 
Oct. 1 as follows: $10,000, 1932 to 1934, incl., and $8,000, 1935. 

JACKSON, Breathitt County, Ky.—BOND SALE.—The First Na- 
‘tional Bank of Jackson has purchased the $25,000 6% gold water works 


A cert. (er cashier's) check for $1,000, payable to the above official, | 








bonds offered on Feb. 5—V. 116, p. 539—at_a premium of $192 50, equal 
to 100.77, a basis of about 5.85%, if called after 5 years from date of issue 
and 5.95% if allowed to run to maturity. Date Jan. 1 1923. Due Jan. 1 
1943; optional Jan. 1 1928. 


JAY COUNTY (P. O. Portland), Ind.—BOND SALE.—On Feb. 1 
the $12,567 44 6% Frank W. Wilt et al. drainage ditch bonds, offered 
on that date—V. 116, p. 319——-were awarded to the City Trust Co. of 
Indianapolis. Date Jan. 2 1923. Due $1,567 44 July 2 1924; $2,000 
each six months from Jan. 2 1925 to Jan. 2 1927 incl., and $1,000, July 
2 1927, payable at the County Treasurer’s office. 


JEFFERSON DAVIS PARISH SCHOOL DISTRICT (P. O. Jen- 
nings), La.—BOND OFFERING.—W. P. Arnett, Secretary of the Parish 
School Board, will receive sealed bids until April 5 for $78,000 6% school 
building bonds. : 


JERSEY CITY, Hudson County, N. J.—BOND OFFERING.— 
John Saul, Director Department of Revenue and Finance, will receive 
sealed proposals until 12 m. Feb. 23 for the purchase at not less than par 
and accrued interest of $3,100.000coupon (with privilege of registration 
as to principal only, cr as to both principal and interest) tax revenue bonds 
of 1922 at not to exceed 6% interest. enom. $1.000. Date Feb. 1 1923. 
Prin. and semi-ann. int. (F. & A.), payable in lawful money of the United 
States at the City Treasurer's office. Due Aug. 1 1926. Certified check 
on an incorporated bank or trust company for 2% of the amount of bonds 
bid for, payable to the city of Jersey City, required. The bidder offering 
the lowest interest rate expressed in multiples of 1-100 of 1% will be awarded 
the bonds. The bonds will be delivered at the office of the Comptroller 
on or before Feb. 28, and must then be paid for by a certified check on an 
incorpcrated bank or trust company. If the defi: iiive bonds are not then 
ready temporary receipts, each of which will entitle the bearer to $100,000 
of the bonds will be issued in lieu of the bonds and exchangeable therefor. 
The successful bidders will be furnished with the opinion of Hawkins, 
Delafield & Longfellow, New York City, that the bonds are oinding and 
legal obligations of the city. The bonds will be prepsred under the super- 
vision of the U. S. Mtge. & Trust Co., which will certify as to the genuine- 
ness of the signatures of the officials and the seal impressed thereon. 

Financial Statement. ile 
Total outstanding bonds $38,778,786 
i a a $15, 
Sinking funds, other than for water bonds__-_-_--_-- 6.648 





21,850,679 


Net bonded debt_ __ ; $16,928,107 
Floating and temperary indebtedness______......---------- 13,009 ,964 


Total net debt______. Pe Re eT ee 
Assessed valuation—Real property, including improvements__412,715,131 
Personal property _- i pl ET Pe A ERY Pie CARATS Ye ANG. « bl 52 .794.795 


er ye I eee OF pee ke eee $465,509 926 
Tax rate fiscal year 1922 $34.48 

The proceeds of the sale of $3,100,000 tax revenue bends will be — 
to the payment of a like amount of floating and temporary indebtedness 
and the issuance of the said bonds will not therefore increase the city’s debt 


KALAMAZOO COUNTY (P. O. Kalamazoo), Mich.—BOND SALE.— 
The $202,000 Assessment District Road Nos. 10, 38, 41 and 42 bonds which 
were offered for sale on Feb. & (V. 116, 2; 438) were awarded to W. L. 
Slayton & Co. of Toledo as 5s for $202,673 74 (100.333) and interest. 
Due serially from one to ten years. 


KANSAS CITY SCHOOL DISTRICT (P. O. Kansas City), Jackson 
<ouate, Mo.—BOND OFFERING.—E. F. Swinney, Treasurer Board of 
Schoo! Directors, will receive sealed bids until] 11 a. m. Feb. 27 for $1,000,000 
4%% school bonds. Date Jan. 11923. Prin. and semi-ann. int. (J. &J.) 
payable in New York. Due Jan. 1 1943. A certified check for 5% of 


the face value of bonds, required. Legality approved by John C. Thomson, 
New York City. 


KNOX COUNTY COMMON SCHOOL DISTRICT NO. 16, Texas.— 
BONDS REGISTERED .—The State Comptroller of Texas registered $4,000 
6% school bonds on Feb. 8. 


LAKEWOOD, Cuyahoga County, Ohio.—BOND OFFERING.—R. O.- 
Guild, Director of Finance, will receive sealed bids until 12 m. March 5 
for the following 5%% s ] assessment bonds: 
$10,024 Owego Ave. bonds. Denom. 2 for $1.113 each and 11 for $1,114 

each. Due $1,113 on Oct. 1 in 1923 and 1924 and $1,114 Oct. 1 


1925 to 1931 inclusive. 
Due $1,152 on Oct. 1 from 


5,760 Olive Ave. bonds. Denom. $1,152. 
1924 to 1928 inclusive. 
1,218 Alger Road bonds. Denom. 1 for $218 and 4 for $250 each. 
Due $218 Oct. 1 1924 and $250 on Oct. 1 in 1925, 1926, 1927 &1928. 
Date March 5 1923. Prin. and semi-ann. int. (A. & O.) payable at the 
office of the Director of Finance. A cert. check for 5% of the amount bid 
at payenss to the above city, is required. All bids must include accrued 
terest. 


LAKEWOOD, Cuyehoge County, Ohio.—BOND OFFERING.— 
Sealed bids will be receiv by A. O. Guild, Director ef Finance, until 
12 m. (Eastern Time) March 5 for the purchase at not less than par and int. 
of $22,.3505%% special assessment bonds. Dated March51923. Denom. 
1 for $4,350 and 4 for $4,500. Principal and semi-annual interest (A. & O.), 

ayable at the office of the Director of Finance. Due on Oct. 1 as follows: 

4,350 1924, $4,500 1925 to 1928, incl. A certified check for 5% of the 
amount of bonds, payable to the city of Lakewood is required. 


LAKEWOOD CITY SCHOOL DISTRICT (P. O. Cleveland), Cuya- 
hoga County, Ohio.—-BOND OFFERING.—Bids will be received by 
Gow. Grill, Clerk of Board of Education, until 7:30 p. m. (Cleveland 
Time) Feb. 26 for the purchase at not less than par and interest of all or 
any part of $350,000 434% coupon school improvement bonds. Auth., 
Secs. 2294 et seq. and 7625 et seq., of the General Code. Date March 
15 1923. Denom. $1,000. Int. (A. & O.) payable at Cleveland Trust 
Co. of Cleveland. Due $17,000 yearly on Oct. 1 from 1924 to 1943 incl., 
and $10,000, Oct. 1 1944. (Average life about 11.2 years.) Certified 
check on a national bank or trust company for 5% of the amount bid for, 
payable to the Treasurer of the Board of Education, required. These 
are part of a total issue of $700,000 which was authorized on Nov. 7, 
1922 by 9,145 to 3,001. Official announcement states that there is no 
litigation pending or threatened against this or any other issue of bonds 
of this district and that this district has never defaulted in any of its 
obligations. 

BOND OFFERING.—Bids will be received by G. W. Grill, mqcrotary 
Board of Library Trustees, at 15425 Detroit Avenue, Lakewood, until 
8 p. m. Feb. 27 for the purchase at not less than par and interest, of 
$150,000 5% school bonds. Auth., Sec. 4007, 2295-9, 7635, 5649-I1b, 
Gen. Code. Denom. $1,000. Date April 1 1923. Prin. and semi-ann. 
int. (A. & O.), payable at the Guardian Savings & Trust Co., Cleveland. 
Due $10,000 yearly on Oct. 1 from 1924 to 1938, incl. <A cert. check drawn 
on some solvent national bank or trust company, for 5% of amount of bonds 
bid for, payable to the .aboye official is required. Bonds to be delivered 
to purchaser at the Guardian Savings & Trust Co., Cleveland. 

Financial Statement. 
Assessed tax valuation for 1922-1923 
Estimated actual value of taxable property 
Estimated value of property of Board of r , 
Bonds outstanding issued by the Board of Education, not 

including this issue 3,801, 
Tax rate, 1922, for all purposes, $100 $2 60 
Tax rate, 1922, for school purposes, including State school tax _ $1 43 

Population, 1900, 3,355; 1910, 15,181: 1920, 41,732. The gain in the 
last decade was 175%. Present population, estimated, 52,000. 


LAMAR COUNTY COMMON SCHOOL DISTRICT NO. 7, Texas. 
—BONDS REGISTERED.—On Feb. 10 the State Comptroller of Texas 
registered $3,000 6% 1-20-year school bonds. 


LIBERTY TOWNSHIP SCHOOL DISTRICT NO. 1, Yadkin 
County, No. Caro.—BOND OFFERING.—J. A. Logan, Secretary Board 
of Trustees (P. O. Yadkinville) will offer at public sale, at 12 m. Feb. 24, 
$15,000 school bonds. Date April 1 1923. Int. rate not to exceed 6%. 
Due on April 1 as follows: $ , 1926 to 1949 incl.; $1,000, 1950 to 1952 
incl. A deposit of 2% of the face value of bonds required. 


LIMA, Allen County, Ohio.— BOND SALE.—On Feb. 9 the following 
two issues of 5% special assessment sewer bonds offered on that date— 
V. 116, p. 320—were awarded to Breed, Elliott & Harrison and the Titl 
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Guarantee & Trust Co. of Cincinnati and R. M. Grant & Co. of i re 
on a bid of $730,397 43, equal to 101.549, a basis of about 4.75% 
$581,700 South Main Street and Watt 17 Town relief sewer (contract No. 11) 


nds. Denom. $1,000. one for $700. Due yearly on 
Jan. 15 as follows: ye 600. 7 35 to 1931, incl.; $49,000, 1932 to 
1935, inecl., and $49,700, 1936. 


137,550 Bellefontaine Ave. relief trunk sewer (contract No. 11) bonds. 
. $1,000, except one for $550. ue yeenty, - Jan. 15 as 
: $5, 559, 1925, and $12,000, 1926 to 1936, incl. 
Date Jan. 15 1923. Prin. and semi-ann. int. i & J.) payable at the 
depository office of the Sinking Fund Trustees in Lima. 
2. —— list of the bids follows: 


Total Premium. Rate. 

Title Guarantee & Trust Co., Cincinnati_________- 

Op RE ee $11,147 43 101.549 
Breed, Elliott & Harrison, "Chnsianadl aah ake meniaktiems bible 

I I i menmaiuiams 8,344 00 101.16 
Halsey, Stuart & Co., Chicagwo.................. 

RE ESE a Sa ae ae 

Curtis & Sanger, New York and Boston____.______ 7,767 90 101.08 
Hannah, Ballin & Lee, New York... ..........-_. 

Sidney Spitzer & Co., Toledo.................... 

Weil & Roth & Irving Co., Cincinnati_______.__-_- 1,247 75 100.17 


Seasongood & Mayer, Cincinnati___._..._..-- _ _-_- 
Provident Savings & Trust Co., Cincinnati_______- 


LINCOLN COUNTY SCHOOL DISTRICT syed 1 (P. O. Hugo), 
Colo.—BOND ELECTION—ROND SALE.—The U. National Bank of 
Denver and Crosby, McConnell & Co., both of AA have jointly pur- 
chased $48,000 4% % school bidg. bonds at 100.16, plus all legal expenses 
and cost of blank “ponds, subject to being voted at an election to be held 
soon. 


ag egy COUNTY (P. O. Troy), Mo.—BOND SALE.—The $200,000 
5% Series *'C”' road bonds offered on Fe *b. 6 (CV. 116, p. 643) were awarded 
to the Mississippi Valley Trust Co.of St. Louis, at 105.64. Date Feb. 1 
1923. Due serially on Feb. 1 from 1930 to 1943, inclusive. 


LINDENHURS? FIRE DISTRICT (P. O. Lindenhurst), Suffolk 
County, N. Y. OND OFFERING.—Bids for the purchase at not less 
than par and Coste of $35,000 coupon fire house bonds, to bear interest 
at no more than 6%, will be received until 8 p. m. Feb. 23 by August 
Voldenauer, Treasurer of the Board of Directors. Denom. $1,000. Date 
Dec. 1 1922. Prin. and semi-ann. int. payable at the First National Bank 
of Lindenhurst in New York exchange. Due $5,000 yearly on April 1 
from 1926 to 1932incl. Cert. check on an incorporated bank or trust com- 
peasy .! for 5% of amount of bonds bid for, payable to the Treasurer, re- 
q 


LOGAN CITY SCHOOL DISTRICT (P. O. Logan), Hocking 
County, Ohio.—BOND OFFERING.—Sealed bids will be received by 
Rolland’ Bright, Clerk Board of Education, until 12 m. March 2 for the 

urchase of $25,000 5% school bonds. Auth., Section 7630-1 of the 

eneral Code, and a resolution passed by the ‘Board of Education on 
Dec. 15 1922. Denom. $1,000. Date March 1 1923. Int. (M. & 8S.) 
payable at the District Treasurer's office. Due $1,000 yearly on March 
1 from 1924 to 1948 incl. A certified check on a solvent bank, for 5% 
of the amount of the bid required. 


LOS ee ao Calif.—-NO AWARD MADE AS YET FOR THE 
$2,000,000 BON DS.—A special wire from our western representative 
advises us that no award has been made as Age for the $2,000,000 water 
works bonds offered on Feb. 13-—V. 116, 540. e wire also states 
that the First National Co. of New York dchantinad a bid of 101.94 and 
the Chase Securities Corp. of New York one of 101.31. 


LUQUILLO (Municipality of), Humacao County, Porto Rico.— 
BOND OFFERING.—Jose wr Commissioner of Public Service, 
will receive sealed bids until 10 a. 


Feb. 26 for $90,000 coupon improve- 
ment bonds. Denom. $1.000. 


owe a : Date Jan. FR 2 ort rate ~ a Ee 
to exceed 6% rin. - + ann. int. payable in Por co ash- 
n, D. C.. or New Y . Due on July 1 as follows: $2, 000, 1929 
to 1939 incl.; $3,000, 1940 ry 1944 incl.; $4,000, 1945 to 1948 incl.; $5,000, 
1949 to 1954 incl., and $7,000, 1955. A certified check for 2%, of the 
par A. Be. of bonds, " payable to the Commissioner of Finance, required. 


MADISON, Morris County, N. J.—BOND SALE.—On Feb. 12 the 
issue of 4%% coupon (with privilege of v lie ps grade-crossing and 
improvement bonds offered on that date—V. 116, 540—was awarded to 
J. G. White & Co. of New York on a bid of $47, “421 for $46,000 bo 
a > to 103.089, a basis of about 4.28%. 1 1917. 


nds, 


Date Sept. Due yearly 


n Sept. -F : 3,000, 1951 ba’ Ns $5,000, 1944; $6,000, 1945 to 1950, 
a , an 5 ther ers: 

incl, —* Price Bid. Amt. Bonds. 
Madison Trust Co., EEL eR toe A $47.073 00 $46,000 00 
N. J. Fidelity Plate ‘Glass Insurance Co., Newark. 47,150 00 47 ,.000 00 
i iis, SE Ge Cs DE sd en emma eideiets 7.071 80 46,000 00 
Harris, Forbes & Co., New York... -.-..-..--.- 47,791 00 47 .000 00 
Graham, Parsons & Co., New York__-_.--.------ 47,729 20 47,000 00 


MANHAM, Richland Parish, La.—BONDS VOTED.—At an eiection 
heid on Jan. 4 a proposition to issue $100,000 bonds for a high school bldg. 
carried. 


MARICOPA COUNTY (P. O. Phoenix), Ariz.—BOND SALE.—James 
_N. Wright & Co. of Denver have purchased $110,000 road bonds. 


MARION TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Chester- 
hill), Morgan County, Ohio.—BOND OFFERING.—Sealed_ proposals 
will be received by C. S Schofield, Clerk of the Board of Education, 
until 1 m. (Standard Time) March 3 for the purchase at not less than 

ar sad interest of $50,000 5%% sehool bonds. Auth., Section 7625- 

626 of the General Code and a resolution passed by the Board of Educa- 
tion on Jan. 22 Nef Denom. $500. Date’ March i 1923. Int. oer ame. 
Due yearly on Sept. 1 as follows: $2,500, 1924 to 1931 incl., and $2,000 
1932 to 1946 incl. os certified check for 2% of the amount bid for, upon 
some solvent bank, payable to the Board of Education, required. 


MARYLAND (State of).—BIDS.—The following is a complete list 
of the bids received at the offering on Feb. 8 of the two issues of 4%% 
coupon (with privilege of registration) certificates of indebtedness, of 





which $500,000 were awarded to the Merchants National Bank of Balti- 
more at 103.62, a 4 .04% basis, and $587,000 later sold to the State Sinking 
Fund Commissioners at par—V. 116, p. 643: 

Amount Price 

Bidder— mals. N. y .— For. Bid. Proceeds. 
First National Ba a 

Stacy & Braun, N. ARAB. ns 1,087 ,000 101.22 1. 100,251 40 
Lamport, Barker & jennings. N. Y. a 1,087,000 {Tae 20°) 1,104,444 00 
Geo. B. Gibbons & Co., New York a_ 1,087,000 101.6559 1,105,000 00 
Safe Deposit & Tr. Co., Baltimore b_ 00,000 102.30 511,500 00 
Graham, Parsons & Co., Bankers Tr. 

Co., and Eldredge & Co.,N. Y.b. 500,000 102.698 513.490 00 
Barr Bros. & Co.. New York Doras 500,000 102.767 513,835 00 
Owen, Dal oO. an ationa y 

a” woe Soko... ee 500,000 102.209 511,045 00 
Alex. Brown & Sons b_______--.--- 500,000 101.523 507 ,615 09 
Dillion. Read & Co. b.........----- 500,000 102.377 511,685 
Stein Bros. & Boyce b_______--.--- 500 ,000 102.2076 511,038 00 
Guaranty Co., N. Y., Wm. R. Comp- 

ton Co. and Hambleton & Co.b_.. 500,000 102.157 510,785 00 
Balto. Tr. Co., Mackubin, Goodrich 

& Co. and Jenkins, Roland & 

J | are * EDay & Ge. 500 ,000 102.510 512,550 00 
Nelson, ‘Sack & Co., ray ° 

and Remick, Hodges & Sapa 500 ,000 102.292 511,460 00 
Equitable Tr. Co., eS ond & Oo. of 

% AMP Pp 8. Wilson Jr. & s. , a 

kins, oe an on- 

tinental oxen Se, 5. spor ousades 500,000 102.354 511,820 00 
Mercantile Tr p oO er, 

Watts & Co. and Estabrook & Co.b 500,000 102.35 511,750 00 
J. A. W. Iglehart & Co. b..-.-.-.--- «- §00,000 101.7724 508 .862 00 
Baltimore Commercial Bank c-.-..--.- 37 ,000 101.00 37 .870 00 
Merchants National Bank b....-.--.- ,000 103.62 518,100 00 





b Bid on construct ction issue. c Bid on 


MARTINS FERRY SCHOOL ett os Pp. o ortee ethnic 
Belmont County, Ohio.—BOND OFFERI 

Olerk-Treasurer o the Board of Education, at sea bids otis 

Mar. 15 for the purchase at not less than par and interest of $41, 3% 
school] bonds issued under authority of Sec. 7625 to ‘s incl., Gen. O Code. 
— Ae an Prin. and semi-ann. int. & 8 yab ble et t Martins 
Iry. @ yoeety on Mar. 1 as follows: $2,000 Toe tol 3 incl., and 
He 000 1944" 945 and 1946. Cert. check for $1,000 Ris, 


MAUMEE, Lucas C-unty, Ohio.—BOND OFFERING.—F. C. Laut- 
zenheiser,. Village. Clerx, will receive bids until 12 m. March 5 for the 
urchase at not iess than par and interest of the following 6% street 


$2 rovement bonds: 
.970 Harrison Ave. improvement bonds. Denom. 1 for $220, 16 
for $500, 1 for $750 and 19 for $1,000. Due yearly on Sept. 15 
a 970, 1924: $3,000, 1925 to 1930 incl., and $4,000, 


as ethene: 
1931 and 193 
19,520 ee St. “dnnprovement bonds. Denom. 1 for $450, 37. for 
for $: aig Due yearly on Sept. 15 as follows: $2,020 
: go. 000, 1925 to 1929 incl., and $2,500, 1930 to 1932 incl. 
Date Marek 15 1923. Int. semi-ann. Certified check for 1% 
amount of bonds bid for, payable to the Village Treasurer, requ red. 
Bonds to be delivered and paid for within 10 days from date of award. 


MEDFORD, Middlesex County, Mass.—TEMPORARY LOAN.— 
On Feb. 13 a temporary loan of $75, ; issued in anticipation of revenue, 
maturing Nov. 8 1923, was awarded to Harris, Forbes & Oo. of Boston on 
a 3.95% discount basis plus $1 25 premium. 


MELLEN, Ashland County, Wisc.—BONDS NOT SOLD—TO BE SOLD 
PRIVATELY. —The $24,000 5% 12-year service bonds offered on Feb. 6 

. 643) were not sold as ail bids received were rejected. Date 
Mar. 1 "1993. The Finance Committee has been instructed to dispose 
of the bonds at a private sale. 


MELROSE, Middlesex County, Mass.—TEMPORARY LOAN .—The 
temporary loan of $75,000, maturing Oct. 15 1923, which was offered om 
Feb. 12 (V. 116, p. 643), was awarded to the First National Bank of Bostor 
on a 3.97% discount basis plus $4 premium. 


MESA COUNTY SCHOOL DISTRICT NO. 19 (P. O. Ay ey 
Colo.—BOND ELECTION—BOND SALE.—Boettcher, Porter & Co 
Denver have purchased $12,000 54%% 10-20-year (ept.) funding ane. 
subject to being voted at an election to be held soon. 


MICHIGAN (State of).—BOND SALE.—The following three issues 

of road assessment district bonds offered on Feb. 8—¥V. 116, p. 540— 

were awarded to W. L. Slayton & Co. of Toledo as 5s: 

$20,000 Assessment District’? No. 326, Branch County, bonds. 

21,000 Assessment District No. 283, Hillsdale and Resachs counties, bonds. 

23.000 Assessment District No. 384, Calhoun and Branch counties, bonds. 
Due serially from 2 to 5 years. 


MICHIGAN CITY SCHOOL CITY (P. O. Michigan Coan) o | -apeete 
County, Ind.——-BOND OFFERING. LN ge bids will be received by the 
Board of School Trustees until 3 p. Feb. 24 for the purchase of $200,000 

% school bonds. Date July 1 1923. Denom. $500. Int. (J. & J.) 
Bonds payable at the Merchants Nat. Bank of Michigan City. Due om 
July 1 as follows: $15.000 from 1928 to 1931 inel.; $20,000, 1932 and 1933 
incl., and $25,000 from 1934 to 1937 incl. A cert. check for $10,000, 
payable to the Board of School Trustees, is required. 


MINNEAPOLIS, Minn.—BOND SALE.—The $914,890 25 special 
street improvement "bonds offered on Feb. 14—V. 116, p. 435—were awarded 
to Eldredge & Co. and the Bankers Trust Oo. ef New York, and Wells- 
Dickey Co. of Minneapolis, as 4 ’s at a premium of $12,235, equal to 101.34. 
Date March 1 1923. Maturing one-tenth and one-twentieth each year 
thereafter, as the case may be, the last one being payable March 1 1943. 
BOND SALE.—The Minnesota Loan & Trust Co. of Minneapolis has 
go the following two issues of ty bonds offered en Feb. 14—V. 116. 
—- par, plus a premium of $2,550, equal te 100.66, a basis of 


about 4.4 7%: 
$100, 000. 5% ponds, Date May 1 ue3. = $10,000 yearly on May |! 
-. Due $28,500 yearly on Oct. 1 


ma to 1939. 

285,000 4%% bo 
mg 1923 to 1932, 

BOND SALE.—The Bankers Trust Oe and Eldredge & Co. of New 

York and the Wells-Dickey Co. of Minneapolis, have purchased the 

following 4%% bonds offered on Feh, 14—V. 116, p. 320—at 103.17, a 


basis of about 4.20%: 
$1,000 000 school bonds. $39 .000 library bonds. 

50,000 water-works bonds. 25.000 refuse cane a bonds. 
75.000 bridge bonds 


Bn’ ,000 city hall bonds. 


0 1 eer impt. bonds. 
Date March 1 1923. ue $45, yearly on March 1 from 1924 te 
1953, inclusive. 
pad 5 Lely COUNTY SCHOOL DISTRICT NO. 9 (P. O. Lewis) 
Colo.—BOND SALE.—Boettcher, Porter & Ce. of Denver have purchased 
$2,000 6% 15-30 year (opt.) funding bonds. 


MONTGOME RY COUNTY (P. O. Conroe), Tex.—BOND SALE.—The 
Houston “Post’’ of Feb. 8 had the following to say regarding the sale of 
$100,000 road bonds: 

“One hundred four thousand, one hundred forty-five dollars has beer 
received by County Judge W. H. Lee from Sidney Spitzer & Co. of Toledo, 
Ohio, being the amount of money derived from the recent sale of $100, 006 
worth of ontgomery County road bonds. 

“The above company was the highest bidder of several concerns, they 
agrecing to pay par, accrued interst and a premium of $3,268 60 for the 
ssue 

“This money will be used in the construction of a highway running north 
and south through this county, which will be built under the supervision of 
oe State and Federal —— way Commissions, these organizations agreeing 
0 £0 pu uta like amount to that of the county for the purpose of buil = 

ghway.’ 

MORRISTOWN, Hamblen County, Tenn.—BOND NOT SOLD. m 
an offering of $124, "300 street bonds on Feb. 8 the bonds were not sold as 
all bids received were rejected. 


NAVAJO COUNTY SCHOOL DISTRICT NO. 6 (P. O. Taylor), 
Ariz.—BOND OFFERING.—Wallace Ellsworth, Clerk Board of Supervis- 
ors, will receive sealed bids until 10 a. m. March 5 for $14,500 D 6% school 
bonds. Date Jan. 15 1923. Denom. $1,000 and 1 for $500. Due "Jan. 15 


1943, optional Jan. 15 1928. A certified check for 5%, payable to the 
County Treasurer uired. 


NEOSHO, Newton County, Mo.—PRICE.—The price paid for the 
$65,000 5% sewer construction bonds awarded as sinaed in V. 116, p. - 5A. 


was ot ay a womens of $750, equal to 101.15. Denom. $1, 000. ate 
Feb. -& A. Due nye na 
iene gaat Conaty, © Ore.—DESCRIPTION.—The $13,- 


the United States National Bank of 
V. 116, p. 321, are d bed as follows: Denom. 

31 000 cha e one for $643 75. Date Dec. 1 1 1922. Int.J.&D. Due Dec. 1 

1932, optional on any interest-paying date one year after date of issue. 


NEWMAN GROVE, Madison County, Neb.—BOND SALE.—James 
T. Wachob & Co. of Omaha have pure HK. $60,000 paving bonds 
offered on Feb. 9—V. 116, p. 541—ta 4,000 as 58 and $36,000 as 
5 4s at par plus a premium of $670, equal to oot 11 


NEWPORT NEWS, Warwick County Va.—BOND SALE.—Weil, 

Roth & Irving of Cincinnati have purchased a a, three issues of 

5% coupon bonds offered on Feb. 12—V 4.57% uct t a premium of 
1958. 


.700, equal to 107.90, a basis of ae 4. 

$150, 000 public school bonds. 

100.000 sa Sanitary sewer bonds. Doe’ Macch 11 1953. 
50,000 street i maps. and sanitary sewer bonds. ue March 1 1953. 

Date March 1 192 

BOND OFFERING.—J. L. Ficklen, City Clerk, will receive sealed bids 
until 2 p. m. Feb. 26 for $150,000 5% coupon school pends. Denom. $1,000 
Date March 1 1923. Prin. and semi-ann. int. 
National City Bank, N. Y. 
by John ©. omson, N. 

the bonds, payable to the C 


NEWTON, am edheoon Count 


tp 75 6% impt. bonds awarded 
ewberg as sta in 


bee 
» Mass.—BIDDERS.—Other bidders fer 





* Separate bids: construction loan bid, 102.08; bridge loan bid, 101.20. 
a Bid on both issues. bridge issue 


the two omens of 4% poupon, th rivilege of rectetration) bonds aggre- 
gating $310 “fick a R.. + S Go awarded to Bdmunds Bros. of 
oston at 161-43, a 3.78% basis cv. 116, p. 644), were 
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Name— Price Bid. Name— Price Bid. 
E.H. Rollins&Sens, Eldredge Blodget & Co___-_--. 01.0 
& Co., Nat. City Co., jtly_101.41 |Wise, Hobbs & Arnold 
Curtis & Sanger and Blod- Harris, Forbes & Co., Inc_- 
get & Co., jointly 01. Old Colony Trust Co_-.----- 
R.L. Day & Co. and Merrill, Newton Trust Co-.-.------ 
Oldham & Co., jointly....101.199|R. M. Grant & Co 
Estabrook & Ce 101 .039|Brown Bros. & and 
Stacy & Braun, jointly. -.100.427 
NEWTON COUNTY (P. O. Kentland), Ind.—BOND OFFERING.— 











Etta G. Hess, County Treasurer, will receive bids until 11 a. m. Mar. 15 | 


for the purchase at not less than par of the following 5% road bonds: 
$14,450 Edward Sinks et al. Beaver Twp. bonds. 

12,600 Wilson Potts et al. Beaver Twp. bonds. 

14,100 Walter Hadden et al. Lake and McClellan Twps. bonds. 

18,000 Michael Duffy et al. Colfax Twp. bonds. 

16,140 Samuel Butts et al. Colfax Twp. bonds. 

Date Feb. 5 1923. Int. M. & N. 15. The first three issues mature 

serially for 10 years, the other two 15 years. 


NIAGARA FALLS, Niagara County, N. Y.—BOND OFFERING.— 
Edwin J. Fort, City Manager, will receive sealed bids until 10 a.m. Feb. 
21 for the following 44% % coupon bonds, aggregating $833,987: 





at prices to yield about 3.88%, in an advertisement appearing on a previous 
page of thisissue. A complete list of the bids received follows: 


Name— ;, Amount. Bid. 
Drexel & Co., Phila.: Brewn Bros. & Co., Phila.;} = 
Guaranty Co. of New York, and Union Trust ;$8.000,000 101.09567 
Co. of Pittsburgh } (All or none) 
—_ a — sae relia .~> wi 
5O., ila.;: Wm. . Compton Co., ila.; 
Hallearten & Co., Phila.: Wrest & Co.., Phila.;} $8,000,000 100.38 
siddle & Henry. Phila.: Edw. B. Smith & Co.,| (All or none) 
Phila.: W. H. Newbold’s Son & Co.: Redmond} 
& Co., Phila., and E. Lowber Stokes & Co.,! 
Philadelphia __ - 


| Commercial Trust Co., Philadelphia_._._...---- . 100,000 100 & int. 
| Central National Bank of Philadelphia, , 1,000 ,000 100 
_ Charles Fearon & Co.. Philadelphia ett ee Sa 700 ,000 


West End Trust Co., Philadelphia 100 ,000 
Jonathan Coal Mining Co., Philadelphia 19,000 


| Philadelphia Trust Co., Philadelphia 20,000 


$485,500 school bonds. Denom. $1,000 and $500. Due on Feb. 1 as | 


follows: °40,000, 1946 to 1951 inclusive; $50,00C, 1952 to 
1954 inclusive, and $95,500, 1955. . 
164,957 water ponds. Denom. $1,000 and 8957. Due on Feb. 1 as 
follows: $32,000, 1941 to 1944 inclusive and $36,957, 1945. 
73,560 repaving bonds. Denom. $1,000 and $1,560. Due on Feb. 1 as 
follows: $15,000, 1932 to 1935 incl., and $13,560, 1936. 
55,490 sewer bonds. Denom. $1,000 and $1,490. Due Feb. 1 1939. 
39,480 bridge bonds. Denom. %1,000 and $1,480. Due Feb. 1 1938. 
15,000 grade crossing bonds. Denom. $1,000. Due Feb. 1 1937. 
Date Feb. 1 1923. Prin. and semi-ann. int. payable at the Hanover 
Wational Bank, N. Y. City. A certified check for $20,000, payable to the 
Oity Clerk, required. Legality approved by Clay & Dillon, N. Y. City. 


NOBLE COUNTY (P. O. Albion), Ind.—BOND OF FERING.—Morton 
P. Thomas, County Treasurer, will receive sealed bids until 2 p.m. Feb. 19 
for the purchase at not less than par and accrued int. of the following 5% 
coupon township road unit bonds: 
$8,360 Fred Domer et al. road Elkhart Twp. bonds. Denom. $418. Due 
2 bonds each year for a period of 10 years. 

25,600 William Appleman et al. road Wayne Twp. bonds. Denom. $640. 
Due 2 bonds each year for a period of 20 years. 

19,760 Freedom L. Gandy et al. road Noble Twp. bonds. Denom. $494. 
Due 2 bonds each year for a period of 20 years. 

9,720 Frank Howard et al. road Washington Twp. bonds. Denom. $486. 

Due 2 bonds each year for a period of 10 years. 

13,200 Edward Gump et al. road Swan Twp. bonds. Denom. $660. 
Due 2 bonds each year for a period of 10 years. 

17,200 Clarence Leiter et al. road Swan Twp. bonds. Denom. $430. 
Due 2 bonds each year for a period of 20 years. 

Date Feb. 15 1923. Int. M. & N. 15. 


NOCONA, Montague County, Tex.—BONDS VOTED.—On Feb.7a 
proposition to issue $50,000 6% sewer bonds carried by a vote of 151 ‘‘for’ 
to 70 “‘against’’ at an election held on that date. 


NORFOLK, Madison County, Nebr.—BOND ELECTION.—On Apr. 3 
an election will be held to vote on the question of issuing $10,000 city hall 
bonds. 


NORFOLK, Norfolk County, Va.—BOND ELECTION.—An election 


= on held on Feb. 20 to vote on the question of issuing $200,000 market 
nc Ss. 


NORTHAMPTON, Hampshire County, Mass.— TEMPORARY LOAN. 
—On Feb. 10 the temporary loan of $200,000 issued in anticipation of rev- 
enue, dated Feb. 12 and maturing Oct. 24 1923 (V.116, p. 644), was awarded 
to Grafton Co. of Boston on a 4.08% basis, interest to follow. 


NORTH BEND, Dodge County, Nebr.—-BOND SALE.—During the 
month of January the State of Nebraska, purchased $30,000 5% District 
paving bonds at par. Date Oct. 1 1922. Due Oct. 1 1942; optional 1 
year after date. 


NORTH BRANCH, Chisago County, Minn.—BOND OFFERING.— 
Bids will be received by C. R. Swenson, Village Clerk, until 8 p. m. Feb. 
19 for $60,000 5% water works bonds. Date Feb. 1 1823. Denom. 
$1,000. Int. F. & A. Due $6,000 yearly on Feb. 1 in each of the years 
from 1934 to 1943, incl. A cert. check for 190% of amount bid for, payable 
to the Village Treasurer, required. The village will furnish blank bonds 
and approving opinion of Ambrose Tighe, St. Paul. 


NORTH PLATTE, Lincoln County, Nebr.—BOND SALE.—The 
State of Nebraska, purchased $122,000 6% District paving bonds at par 
during the month of January. Date Sept. 1 1922. Due Sept. 1 1932; 
eptional any time. 


OAKLAND, Burt County, Nebr.—BOND SALE.—During the month 
of January the State of Nebraska, purchased $68,579 76 5% District pav- 
ing bonds at par . Date Jan. 271923. Due Jan. 27 1942; optional any time. 


OGDENSBURG, St. Lawrence County, N. Y.—BOND SALE.—On 
May & of last year the $29.865 44 paving bonds offered on that date—V. 114. 
p. 2049—were aw?rded to the Ogdensburg Bank at par. Denoms. $1,852 23 
and $1,504 76. Date May 11922. Int.M.&S. Due $14,817 84 Sept. 1 
1929 and $15,047 60 Sept. 1 1931. 

ONEIDA, Madison County, N. Y.—BOND SALE.—On Feb. 13 the 
following two issues of 444% bonds, offered on that date (V. 116, p. 644) 
were awarded to Sherwood & Merrifield of New York at 100.777 and int., 
a basis of about 4.34%: 
$47,561 80 paving bonds. Denoms. $1,000 and $756 18. Due $4,746 18 

yearly on Mar. 1 from 1924 to 1933, incl. Cert. check for 
_ $2,000 required. 

2,256 80 sewer bonds. Denom. $22068. Due $225 68 yearly on Mar. 1 

from 1924 to 1933, incl. 

Date Mar. 1 1923. Other bidders, both of New York, were: 

For Both For Paving 


Issues. 
Union National Corporation 100.15 Bonds 


Geo. B. Gibbons & Co., Inc —— 100.91 
ORANGE CITY, Sioux County, lowa.—BOND SALE.—The : 
electric light bonds offered on Feb. 9—V. 116, p. 541—were jes sg 
Frog wa ee ys y on aa -. 5s 7, a premium of $603, equal to 
34. enom. anc ‘ ate Feb. 1 1923. Int. F. ‘ 
Due yearly from 1925 to 1942. 7 . stteadithy Mo 


ORANGE COUNTY (P. O. Paoli), Ind.—BOND SALE.—The 2 issues 
of road bonds which were offered for sale on Feb. 5 (V. 116, p. 321) were 
awarded as follows: 
$5,900 5% J. A. Martin et al., County Line road bonds to Orange Countv 


Bank of Paoli, for $5,995, equal to 101.61, a basis of ; oF 
Denom. $295. 0,390, equa 1.61, a basis of about 4.69%. 


18,600 4%% Orleans and Liberty road bonds to Paoli State 
Paoli, at par. Denom. $930 10 State Bank of 


Date Feb. 5 1923. Int. M. & N. 15. Due one bond of each iss h 
6 months from May 15 1924 to Nov. 14 1933, inclusive. ee 


OZAUKEE COUNTY (P. O. Port Washington) Wis.—B 
OF FERING.—John Bichler, County Clerk, will recsive seated bade ned 
10 a. m. March 7 for $160,000 5% road improvement bonds. Date April 


1923. Dueon Aprill as follows: $60,000 1924: T 4! 
A certified check for $1 000 required. 4 and $50,000 1936 and 1942. 


PENNS GROVE, Salem!County, N. J.—BOND SALE POSTPO TED .— 
aoe Gat oe me gy O92 con n_strect meprovenneat bonds, re a 
a ake ace on Feb. . 116, p. 205) has bee s Bt vil 
bids received on Feb. 13 were returned unopened. : ri cia eran 

PHILADELPHIA, Pa.—BOND SALE.—On Feb. 14 the city awarded 
the $8,000,000 4% registered and coupon (convertible) bonds. for which bids 
were received on that date (V. 116, p. 321), to a syndicate composed of 
Drexel & Co., Philadelphia: Brown Bros. & Co.. Philadelphia: the Guaranty 
Co. of New York and Union Trust Co. of Pittsburgh. on a bid of 101.09567 
for all or none, a basis of about 3.94%. Date Feb. 1 1923. Due Feb. 1 
1953. The successful syndicate is now offering these bonds to investors 








William W. Sommer, Philadelphia 17 ,000 


PONCA SCHOOL DISTRICT (P. O. Ponca), Kay County, Okla.— 
BOND ELECTION .—An election will be held on Feb. 20 to vote on the 
question of issuing $119,000 5% school building bonds. 


PORTAGEVILLE, New Madrid County, Mo.—BONDS DEFEATED. 
—At an election held on Jan. 30 a proposition to issue $40,000 water-works 
bonds failed to carry. 


PRESHO, Lyman County, So. Dak.—BOND SALE.—The $16,000 
6% electric-light-plant bonds offered on Feb. 5 (V. 116, p. 321) _— 
awarded to McNear, Heeter & Co. of Minneapolis at par plus a premium 
of $689 50, equal to 104.309, a basis of about 5.61%. Date Feb. 1 1923. 
Due Feb. 1 1943. 


PRIMROSE, Boone County, Neb.—BONDS VOTED.—At the election 
held on Feb. 9—V. 116. p. 436—the proposition to issue $3,500 electric- 
light-system bonds carried by a vote of 56 ‘‘for’’ to 26 ‘‘against.’’ At the 
same time an issue of $8,000 electric-light-transmission Hine bonds carried 
by a vote of 54 ‘‘for’’ to 28 ‘‘against ”’ 


PULASKI COUNTY (P. O. Winamac), Ind.—BOND OFFERING.— 
Bids will be received by A. B. Diggs, County Treasurer, until 3 p. m. 
Feb. 26 for the purchase at not less than par of $6.300 5% coupon Jefferson 
White Post, Salem and Beaver Townships, William Koster, et al., gravel 
road bonds. Dated Feb. 15 1923. Denom. $315. Int. M. & N. 15. 
Dueé $315 each 6 months from May 15 1924 to Nov. 15 1933 incl. 


RADFORD, Montgomery County, Va.—BOND SALE.—R. M. Grant 
& Co., Inc., of New York have purchased $135,000 5% coupon (with priv- 
ilege of registration) general improvement and school bonds at_par. De- 
nom. $1,000. Date Jan. 11923. Prin. and semi-ann. int. (J. & J.) payable 
in N. Y. City. Due Jan. 1 1953. 


RAMONA, Lake County, So. Dak.—BONDS VOTED.—At a recent 
special election the voters authorized the issuance of $42,500 school bldg. 
bonds by a vote of 133 ‘‘for’’ to 92 ‘‘against.’’ The ‘* Argus-Leader”’ of 
Feb. 7 says: ‘‘These bonds had previously been voted several years ago, 
but the election was declared illegal and it was necessary to hold another 
one.”’ 


RANDOLPH TOWNSHIP SCHOOL DISTRICT (P. O. Dover 
R. F. D.), Morris County, N. J.—BONDS RE-OFFERED.—The issue of 
$30,000 coupon school bonds offered unsuccessfully as 4%s on Jan. 20 
—-V.116, p. 436 and 541—is being re-offered on Feb. 24 at 5%. Charles 
Coc, District Clerk, will receive sealed proposals until 2:30 p. m. on that 
date. Denom. $1,500. Prin. and semi-ann. int. (J. & J.) payable at the 
Dover Trust Co. of Dover. Date Jan. 1 1923. Due $1,500 yearly on 
Feb. 1 from 1924 to 1943 incl. Certified check on an incorporated bank 
or trust company for 1% of bid required. 


RAYNE, Acadia Parish, La.—BOND OFFERING.—Sealed bids will 
be received until 10 a. m. Feb. 27 by the Town of Rayne for $90,000 water 
and electric light system impt. bonds. 


REDONDO BEACH, Los Angeles County, Calif.—B!DS.—The fol- 
lowing is a list of the bids received for the $125,000 5% municipal park 
acquisition and impt. bonds on Feb. 5: 

Premium. Premium. 
*Citizens’ National Bank__$4,273 75|M.H. Lewis & Co 
Wm. R. Staats Co. _...... 4,079 59 {California Company 
R.H. Moulton & Co 3,475 50| First National Bank 
G.G. Blymyer & Co 1,275 00 
All of the above bidders are located in Los Angeles. 
* Successful bid: for previous reference to same see V. 116, p. 645. 


RICEVILLE INDEPENDENT SCHOOL DISTRICT (P. O. Rice- 
ville), Mitchell and Howard Counties, lowa.—-BOND ELECTION.— 
An election will be held on March 9 to vote on the ny of issuing school 
bonds in an amount not to exceed $70,000.A.G. Dunton, Secretary of the 
Beard of Directors. 


RIDGEWOOD, Bergen County, N. J.—BOND SALE.—The following 
two issues of 4 %% bonds which were offered for sale on June 6 of last year 
—V.114, p. 2395—were disposed of on June 13 as follows: 
$136,000 general improvement bonds to the First National Bank of Ridge- 

wood, for $136.833 33. equal to 100.612, a basis of about 4.44%. 
Due yearly on June 1 as follows: $4,000 from 1923 to 1931, 
inclusive, and $5,000 from 1932 to 1951, inclusive. 

110,000 assessment bonds to J. 8S. Rippel & Co. of Newark for $110,095, 
equal to 100.086, a basis of about 4.48%. Due yearly on June | 
as piers: $12,000 from 1923 to 1929 incl. and $13,000 in 1930 
an O31. 

Denom. $1,000. Date June 11922. Prin. and semi-ann. int. (J. & D.) 
payable at the Citizen’s National Bank, Ridgewood. 

BOND OFFERING.—Wilbur Morris, Village Clerk, will receive sealed 
bids until 8 p. m. Feb. 27 for the following 4%% coupon or registered 
bonds, no more bonds of either issue to be awarded than will produce a 
premium of $1,000 over the amount of the issue offered: 
$228,000 assessment bonds. Denom. $1,000. Due on Jan. 1 as follows: 

$26,000, 1924 and 1925, and $22,000, 1926 to 1933 inclusive. 

39,000 sewer bonds. Denom. £1,000 and $500. Due on Jan. 1 as 

follows: $1,500, 1924 to 1943 incl.; $2,000, 1944 to 1947 incl., 
and $1,000, 1948. , 

Date Jan. 11923. Prin. and semi-ann. int. payable at the First National 
Bank of Ridgewood. Legality approved by Hawkins, Delafield & Long- 
fellow, N. Y. City. The bonds will be certified as to the genuineness by 
the First National Bank of Ridgewood. A certified check for 2% of 
amount of bonds bid for, payable to the Village Clerk, required. 


ROBERSONVILLE GRADED SCHOOL DISTRICT (P. O. Rober- 
sonville), Martin County, No. Caro.—BOND OFFERING.—Sealed bids 
will be received until 2 p. m. March 1 by H. C. Norman, Secretary Board 
of School Trustees, for $40,000 54 % coupon school bonds. Date March 15 
1923. Denom. $500. Due March 15 1943. 


ROCHELLE SCHOOL DISTRICT (P.O. Rochelle), Wicox County, 
Ga.—BOND SALE.—The Trust Company of Georgia, of Atlanta, has pur- 
chased $60,000 6% school bidg. bonds at 101.50. Denom. $1,000. ate 
Sept. 1 1922. Int. M. & S. Due in 30 years; optional $2,000 yearly, 
beginning Sept. 1 1932. Notice that this District had disposed of this issue 
was given in V. 116, p. 542. 

ROCHESTER, N. Y.—NOTE OFFERING.—Sealed bids will be received 
by J. C. Wilson, City Comptroller, until 2:30 p. m. Feb. 19 for $150,000 
overdue tax notes, as per ordinance of the Common Council of Jan. 23 1923. 
Notes will be made payable eight months from Feb. 21 1923 at the Central 
Union Trust Co., N. Y. City, will be drawn with interest and will be deliv- 
ered at the Central Union Trust Co., New York. Bidders to state rate of 
interest designated denomination desired and to whom (not bearer) notes 
shall be made payable. 

ROCK RIVER CONSOLIDATED SCHOOL DISTRICT (P. O. Rock- 
ford), Winnebago County, IIl.—BOND SALE.—The Harris Trust & 
Savings Bank of Chicago has purchased and is offering to investors at prices 
to yield 4.60% an issue of $35,000 5% coupon school bonds. Denom. 
$1,000. Date Feb. 1 1923. Prin. and semi-ann. int. (M. & N.) payable 
at the Harris Trust & Sovings Bank of Chicago. Due yearly on May 1 
as follows: $2,000 1924 to 1939 incl. and $3, 1940. 

QUIS, Mo.—BONDS VOTED.—At the election held on Feb. 9 . 


ST. L 
V. 115, p. 2823) the propositions submitted to a vote of the people carried. 
he yote was as follows: 
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ewe Amount. 
Establishing, opening and widening streets____$8,650,000 
Acquisition of land for a plaza opposite Union 


For. Against. 
70,022 18,035 





Satis diese ak te ee ee 2,600,000 68,605 21,741 
Improvement of streets and highways---_...--- ,800, 74,020 16,133 
Electric street lighting system___._________-- 8,000,000 71,918 18,610 
Se CRTC ROGER, 5 nai cide dard bdneeeddidec 4,000,000 67,350 22,848 
Construction and reconstruction of public sewers 8,000,000 74,780 15,588 
Conversion of River des Peres to a public sewer_11,000,000 70,916 19,596 
Acquisition of land for new parks and play- 

grounds ______-_ noe wind tienapare minkraniistnapailih iin ,000,000 69,098 21,486 
Improvement of existing parks and playgrounds 1,300,000 69,612 21,044 
Aquarium in Zoological Park ---_-......---- 400,000 62,633 27,919 
Municipal light, heat and power plant----- --- 1,000,000 69,595 20,716 
Hospital extension and improvement-_-__-___-_-- 5,000,000 77,162 12,903 
Municipal auditorium ------..........------ 5,000,000 66,238 23,507 
Pe PEivibdnkhaeedescoccecacascn 6,000,000 64,080 25,789 
Fire department improvement- --_--_----.-_---- 772,500 76,750 13,150 
Elimination of railroad grade crossings_ __-___ ~~ 1,600,000 74,206 15,465 
West approach to Municipal Bridge__________ 1,500,000 66,793 22,870 
East approach to Municipal Bridge__________- 1,500, 65.315 24,636 
Reconstruction of public markets____._____-_- 1,250,000 67,647 21,690 
WSGPWOEHS GROOMIIOES « onle ca ccccéscoccdscéo 12,000,000 77,170 12,325 


BONDS DEFEATED.—tThe proposition to issue $1,000,000 bonds for 
the construction of a new armory, which was submitted at the same time, 
was defeated by a vote of 58,639 “‘for’’ to 30,736 ‘‘against,’’ a two-thirds 
majority being necessary to carry. 


ROSENBERG, Fort Bend County, Texas.—BONDS REGISTERED. 
—The State Comptroller of Texas registered $20,000 city hall and $50,000 
sanitary sewer 6% bonds on Feb. 7. 


ST. JOSEPH SCHOOL DISTRICT (P. O. St. Joseph), Buchanan 
County, Mo.— DISTRICT OFFERS TO BUY ITS BONDS IN ADVANCF 
OF MATURITY.—A. L. Loving, Secretary and Business Manager of the 
District, sends us the following communication under date of Feb. 8: 

“The School District of St. Joseph bas the following bonds of the ma- 
turities stated remaining outstanding: 


Issue. Rate. Due. Outstanding. 
Mar. 16 1914 41%% Mar. 16 1924 : 
May 2 1904 4+ May 2 1924 78,000 


/O 

‘‘For acceptance within 30 days from date, the District offers par and ac- 
crued interest for any or all of the above, delivered to this office or through 
any St. Joseph bank, without collection charges, exchange or any other 
— to the District. 

Please ship bonds only upon these terms, as they cannot be accepted other- 
wise. 

“This is not a call, as the above bonds and their coupons are perfectly 
good up to the maturities stated, but an offer to buy them up now if any of 
the owners want to sell.”’ 

ST. PETERSBURG, Pinellas County, Fla.—BOND OFFERING.— 
Sealed bids will be received by H. T.. Davis, Director of Finance, until 
7:30 p. m. March 5 for the following 54% bonds: 
$125,000 land purchase and incinerator erection bonds. 

. 463,000 drainage bonds. 

79,000 for constructing of bridges, walls, conduits and approaches. 

15,000 for the final payment for Crescent Lake Park. 

20,000 for the construction of a City warehouse. 

160,000 for extension to city water works system. 

50,000 for extensions to city gas system. 

30,000 for the purchase of municipal! street cars. 

75,000 for the construction of a wing to the city hopsital. 

10,000 for the construction of Mercy Hospital (Colored). 

8.000 for an addition and repairs to Fire Station No. 1. 
2,000 _ a installation of toilets under the band stand in Williams 
ark. 

Denom. $1,000. Date Dec. 11922. Prin. and semi-ann. int. (J. & D.) 
payable at the Seaboard National Bank, N. Y. City. Due Dec. 1 1952. 
A genuine certified check for 2%, payable to the above official, required. 
Bonds will be printed, executed and delivered, together with the opinion 
ef Storey, Thorndike, Palmer & Dodge of Boston, without any expense 
to the purchaser. The official circular states that interest and principal 
en former bonds have been promptly met, and the proceeds derived from 
the sale of these bonds will be used for the above purposes. 


ST. THOMAS SPECIAL SCHOOL DISTRICT (P. O. St. Thomas), 
Pembina County, No. Dak.—BOND SALE.—The $50,000 5% school 
house erection bonds offered on Jan. 31 (V. 116. p. 542) were awarded to 
the Minnesota Loan & Trust Co. of Minneapolis and the Northwestern 
Trust Co. of St. Paul, jointly, at 99.60. 


SALEM SCHOOL DISTRICT (P. O. Salem), Columbiana County, 
Ohio.— BOND SALE.—The $50,000 5% school bonds which were offered 
for sale on Feb. 10 (V. 116, p. 645) were purchased by John Nuveen & Co. 
of Chicago for $51,035 (102.07), a basis of about 4.75%. Denom. $509. 
—_ bys 1923. Int. J. & J. Due $2,500 yearly on Jan. 1 from 1924 
to .1943 incl. 


SAMPSON COUNTY (P. O. Clinton), No. Caro.—BONDS 
AWARDED IN PART.—Of the $100,000 road and bridge bonds offered 
en Feb. 8—V. 116, p. 322—-$30,000 were awarded to the Hanchett Bond 
Co. of Chicago at a premium of $900, equal to 103. Date Jan. 1 1923. 
Due Jan. 1 1943. 


SAN DIEGO COUNTY (P. O. San Diego), Calif.—-BOND OFFERING. 
—Sealed bids will be received until 11 a. m. Mar. 5 by Geo. W. Heston, 
County Treasurer, for $600,000 5% highway bonds. Denom. $1,000. 
Date Feb. 5 1923. Int. F.& A. Due $24,000 yearly from 1924 to 1948 


incl. <A deposit of 2% required. 
i 


SANDUSKY CITY SCHOOL DISTRICT (P. O. Sandusky), Erie 
County, Ohio.—BOND OFFERING.—Sealed proposals will be received 
by Alice Baumeister, City Clerk, until 12 m. Mar. 2 for the purchase at 
not less than par and int. of $20,000 5% school bonds. Auth., Sec. 7629 
the Gen. Code and the ether sections of the Gen. Code therein incorporated 
by reference and a resolution passed on Jan. 26 by the Board of Education. 
Date Feb. 1 1923. Denom. $1,000. Int. semi-ann. Due $1,000 yearly 
on Feb. 1 from 1925 to 1944, incl. A cert. check for 10% of the amount 
bid epee. on some solvent bank, payable to the Board of Education, is 
required. 


SAN JOSE, Santa Clara County, Calif.—BOND OFFERING.—John 
J. Lynch, City Cierk, will receive sealed bids until 8 p. m. Feb. 19 for the 
folowing 7° assessment bonds: 
$2.937 30 impt. bonds. Denom. $250 and $43 73. 

2 from 1924 to 1933, inclusive. 
2,220 96 impt. bonds. Denom. $222 09. 
1924 to 1933, inclusive. 

Date Jan. 29 1923. A cert. check for 10% of amount of bid, payable 

to the City, required. e arZst io Me en RR mae EP 


SCOTLAND INDEPENDENT SCHOOL DISTRICT NO. 4 (P. O. 
Scotland), Bon Homme County, So. Dak.—BONDS DEFEATED.—At 
the election held on Jan. 30 (V. 116, p. 206) the proposition to issue $30,000 
school building bonds failed to carry by 29 votes. 


SHERIDAN, Yamhill County, Ore.—-BOND ELECTION .—A special 
election has been called by the City Council for Feb. 24 to vote on the ques- 
tion of issuing $23,000 water bonds. 


SIOUX CITY, Woodbury County, lowa.—BOND OFFERING.— 
©. A. Carlson, City Treasurer, will receive sealed bids until 2 p. m. Feb. 21 
for $100,000 434 % fire fund bonds. Date March 11923. Due on May ] 
as follows: $8,060, 1924 and 1925; $9,000, 1926 and 1927: $10,000, 1928 
and 1929; $11,000, 1930 and 1931, and $12,000, 1932 and 1933. Legality 
approved by Chapman, Cutler & Parker of Chicago. A cert. check for 
$2.000 required. 


SOUTH EUCLID SCHOOL DISTRICT (P. O. South Euclid), 
Cuyahoga County, Ohio.—-BOND SALE.—The $32,000 5%°% coupon 
bonds which were offered for sale on Feb. 5—V. 116, p. 322—were awarded 
to Richards, Parrish & Lamson of Cleveland for $34,181, equal to 106.81, 
a basis of about 4.88%. Date Jan. 15 1923. Int. A. & O. Denom. 
24 for $1,000 and 4 for $2,000. Due $1,000 1924 to 1947 inclusive, and 
$2,000, 1948 to 1951 inclusive. 


SOUTH PASADENA, Los Angeles County, Calif.—BOND SALE.— 
The Security Trust & Savings Bank of Los Angeles, has purchased the fol- 
owing 4% % bonds offered on Feb. 13 (V. 
$671, equal to 100.71, a basis of about 4.38% 


O- 


os 


Due $297 73 on July 


Due $222 09 on July 2 from 


* 











ee 








$50,000 public park bonds. Due on Dec. 1 as follows: $3,000, 1923 te 
1938, incl., and $2,000, 1939. 
40,000 sewer bonds. Due $1,000 yearly on Dec. 1 from 1923 to 1962, incl. 
Date Dec. 1 1922. 


SPANGLER, Cambria County, Pa.—BOND SALE.—Redmond & Co. 
of Philadelphia, have been awarded an issue of $12,000 5% local impt. 
bonds, it is reported. 4 


— 
_ SPARTA, Monroe County, Wisc.—BOND SALE.—The $14,000 5% 
improvement bonds offered on Feb. 8 (V. 116, p. 542) were purchased by 
Stacy & Braun of Toledo at a premium of $425, equal to 103.03, a basis of 
about 4.70%. Date Oct. 2 1922. Due Mar. 1 1937. 


SPEARMAN, Hansford County, Texas.—BOND SALE.—The 343,000 
water and $12,600 light 6% bonds offered on Jan. 31—V. 116. p. 437 
were awarded to H. C. Burt & Co. of Houston. Denom. $1,000. Date 
Feb. 15 1923. Int. F. & A. Due serially. 


SPINK COUNTY (P. O. Redfield), So. Dak.—BOND SALE.—The 
$20,000 Drainage District No. 4 bonds offered on Feb. 6 (V. 116, p. 437) 
were awarded to McNear, Heeter & Co. of Minneapolis as 6s at a premium 
of $16, equal to 100.05. 


SPRINGFIELD, Clark County, Ohio.—BOND SALE.—An issue of 
$29,979 5146 °% special assessment paving bonds was purchased by the Sink- 
ing Fund Trustees at par on Jan. 12. Denom. $1,000 and one for $979. 
Dated Sept. 1 1922. Int. M.&S. Due serially. 


STANTON INDEPENDENT SCHOOL DISTRICT (P. O. Stanton), 
Marion County, Texas.—PRICE—DESCRIPTION .—The price paid 
by J. L. Arlitt of Austin for the $40,000 scnool building bonds recently 
purchased by him—V. 116, p. 543—was par. The bonds are described 
as foilows: Denom. $1,000. Date Feb. 1 1923. Int. F. & A. Due in 
40 yeirs; optional after 15 years. 


STEUBEN COUNTY (P. O. Angola), Ind.—BOND OFFERING.— 
Bids will be received by Ear] Little, County Treasurer, until 10 Ps m. Mar. 
1 for the purchase at not less than par and int. of $33,531 60 6% coupon 
Thos. Malone drain construction bonds. Date Mar. 1 1923. Denom. 
$670, except 1 for $701 60. Int. M. & N. Due on Mar. 1 as follows: 
$3,350, 1924 to 1932, incl., and $3,381 60, 1933. 


STEWART, McLeod County, Minn.—BOND SALE.—The $5,000 
516% village hall bonds offered on Feb. 6 (V. 116, p. 542) were awarded to 
McNear, Heeter & Co. of Minneapolis at par plus a premium of $100, equa! 
to 102, a basis of about 5.31%. ate Jan. 1 1923. Due Jan. 1 1943 


STILLWATER COUNTY (P. O. Columbus), Mont.—BOND SALE. 


—The Bankers Trust Co. of Denver has purchased $50,000 5%% re- 
funding bonds. 


TAMPA, Hillesborough County, Fla.—-BOND ELECTION.—An 
election will be held on Mar. 6 to vote on a proposition to bond the city for 
$2,650,000 to purchase the plant of the Tampa Water Works Co. and to 
provide a new and more adequate supply of soft water. 

ND 


THOMPSON (P. O. Monticello), Sullivan Count .—BO! 
SALE.—Geo. B. Gibbons & Co. of New York, bidding 1 for 4\%s, a 





7 ee. & 
102.1 


_ basis of about 4.34%, acquired on Feb. 13 the $210,000 refunding bonds 


| Mar. 1 as follows: 


offered on that date (V. 116, p. 645). Date Mar. 11923. Due yearly on 


$5,000, 1924 to 1952, incl., and $65,000, 1953, (average 


| life about 195% years). 


TIPPECANOE COUNTY (P. O. La Fayette), Ind.—-BOND OFFER- 


| ING.—Bids will be received by Charles E. Calsbeek, County Treasurer, 
' until 2 p. m. Feb. 23 for the purcnase of $14,300 5% John Gushwa et al. 


116, p. 437) at a premium cf 


Perry Township road improvement bonds. Date Jan. 6 1923. Denom. 
S715. Int. May 15 and Nov. 15. Due $715 each six months from;May 
15 1924 to Nov. 15 1933 inclusive. ie 


TOLEDO CITY SCHOOL DISTR|CT (P. O. Toledo), Lucas Goumty. 
Chio.—RBOND OFFERING.—Sealed bids will be received by Lillie [. 
Donat, Clerk of the Board of Education, until 12m. Mar. 5 for the purchase 
of any or all of $125,000 4%% coupon school building bonds. Auth. 
Sections 7625 to 7627 incl. of the General Code. Date Mar. 1 1923. De- 
nom. $1, . Int. M. & S. Prin. and int. payable at the U.S. Mtge. & 
Trust Co. of N. Y. Due yearly on Sept. 1 as follows: $5,000 1923 to 1942 
inel. and $6,000 1943 to 1947 incl. A cert. check for an amount not less 
than 1% of the par value of bonds, on one of the banks doing a regular bank- 
ing business in Toledo, or a New York draft, payable to the Treasurer of 
the Board of Education, required, , 


TOWNS OF NORTH LANCASTER, SOUTH LANCASTER AND 
THE CITY OF LANCASTER JOINT SCHOOL DISTRICT NO. 3, 
Grant County, Wis.—BOND SALE.—The $140,000 5% high school 
bonds offered on Feb. 8—V. 116, p. 207—-were awarded to W. L. Ross 
& Co., P. . Chapman & Co. and the Second Ward Securities Co. on 
their joint bid of 101.587. Date Feb. 1 1923. ) 


UPPER GLENDIVE-FALLON IRRIGATION DISTRICT (PO. 
Glendive), Dawson County, Mont.—BONDS NOT SOLD.—The $100,000 
6% negotiable coupon bonds offered on Feb. 7 (V. 116, p. 207) were not 
sold. ‘Date Jan. 1 1923. 


VANDERBURGH COUNTY (P. O. Evansville), Ind.—BOND OFFER- 
ING.—Bids wiil be received by Walter Smith, County ‘Treasurer, until 
10 a. m. Feb. 24 for the purchase at not less than par and int. of $24.200 
414% Louis Gerhardt et al. Green Road, Center ‘lownship bonds. Date 
Feb. 24 1923. Int. May 15 and Nov. 15. Due $1,210 on May 15 1924 
and $1,210 each six months thereafter. 


VERMILION PARISH ROAD DISTRICT NO. 2 (P. O. Abbeville), 
La.—BOND SALE.—A syndicate composed of the Hibernia Securities 
Co., Ine., Marine Bank & Trust Co. of New Orleans, and Caldwell & 
Co. of Nashville, has purchased $500,000 54% road bonds. Denom. 
$1,000. Date Jan. 15 1923. Prin. and semi-ann. int. (Jan. 15 and 
July 15) payable at the National Park Bank, N. Y. City. Due on July 
15 as follows: $10,000, 1924 to 1928 incl.; $15,000, 1929 to 1933 incl.: 
$2.0600, 1934 to 1938 inet.; $25,000, 1939 to 1941 incl.; $30,000, 1942 to 
1944 inel.: $35,000, 1945 and 1946, and $40,000, 1947. 


VIGO COUNTY (P. O. Terre Haute), Ind.—BOND OFFERING.— 
Bids will be received by Geo. A. Schall, County Treasurer, until 10 a. m. 
Feb. 19 for the purchase of $25,000 5% Geo. Woodsmall et al. Honey 
Creek Township road bonds. Date Jan. 1 1923. Int 


Denom. $1,250. 
May 15 and Nov. 15. Due $1,250 each six months from May 15 1924 
to Nov. 15 1933 inclusive. 


WABASH, Wabash County, Ind.—BOND SALE.—The $14,950 83 
5% bonds which were offered for sale on Feb. 12 (V. 116, p. 322) were pur- 
chased by the Wabash County Loan & Trust Co. of Wabash, for $15,341 83, 
equal to 102.61. a basis of about 4.605%. Date Feb. 12 1923. Int. F. & A. 
Due yearly on Feb. 12 as follows: $1,000, 1926 to 1929, incl.; $2,000, 1930 
to 1934, incl., and $950 83, 1935. The City Trust of Indiananolis, also 
submitted a bid of $15,341 83. 


WAKULLA COUNTY (P. O. Crawfordsville), Fla.—BOND O FER- 
ING.—Sealed bids will be received until 12 m. Mar. 19 by G. W. Tully, 
Chairman Board of County Commissioners, for $100,000 6% coupon high- 
way bonds. Date Feb. 1 1923. Prin. and semi-ann. int. (F. & A.) pay- 
able at the National City Bank, N. Y. City. A cert. check for 2% of 
amount bid for required. . Ly es 

WARE, Hampshire Ceunty, Mass.—-LOAN OFFERING.—Bids wit! 
be received for the purchase on a discount basis of a temporary loan of 
$39.000, dated Feb. 21 1923 and maturing Nov. 8 1923, it is stated. 

WASATCH COUNTY SCHOOL DISTRICT (P. O. Heber), Utah,— 
BOND ELECTION.—BOND SALE.—Subject to being voted at an election 
to be held on Feb. 26 $50,000 school bidg. bonds have been awarded to the 
Palmer Bond & Mortgage Co. of Salt Lake City. 

WASHINGTON COUNTY (P. O. Salem), Ind.—-BOND OFFERING.— 
Ww. L. Taylor, County Treasurer, will veaeye Sr until 1.30 p. m. Feb. 20 
or the following 5% highway improvemen nds: 
$3,900 John Ww. Bdoom as al., and Elmer Nice et al., county unit bonds. 

Denom. $295. Due $295 each 6 months on May 15 from 1924 to 
Nov. 15 1933, inclusive. 
2,000 David F. Voyles et al., Howard Fy Shey - bonds. Denom. $100. 
Due $100 each 6 months on May 15 from 1924 to Nov. 15 1933, incl. 
16,200 Lewis Dennis et al., Washington Township, bonds. Denom. $810. 
Due $810 each 6 months on May 15 from 1924 to 1933, incl. 
Date Feb. 5 1923. Int. (M. & N. 15). 
WASHINGTON COUNTY SCHOOL DISTRICT NO. 66 (P. O. 














Cc Colo.—BONDS VOTED.—At a recent election an issue of $6,000 
65 15-30 year (opt.) school building bonds was authorized by the voters. 
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These bonds had been 
subject to being vo 
was given in V. 116, p. 


WATERTOWN, banal County, N. Y.—BOND ELECTION.— 


On Feb. 24 the voters will have submitted to them a proposition to issue 
$365,000 water power bonds. 


WEBSTER CITY, Hamilton County, Ilowa.—BONDS VOTED.—At 


a recent election an issue of $45,000 bonds was voted by a count of 310 
‘for’ to 69 “‘against.”’ 


WEST PLAINS, Howell soumty, Mo.—BONDS VOTED.—At an 
8S 


election held on Feb. 9 a proposition to issue $25,000 6% water system bonds 
carried by a vote of 346 to 72. 


WEST TAMPA, Tampa County, FI 
bids wili be received until 6 p. m. Feb 

Clerk, for $65,000 city bonds. Denom. $1,000, $500 and $100. Date 
Feb. 1 1923. Prin. and semi-ann. int. (F. & A. ) payable in gold at the City 
Treasurer's office or in N. Y. City. Due Feb. | 1948. A cert. check for 
$600, payable at the City of West Tampa, required. 


WICHITA pocpores County, Kan.—BONDS TO BE SOLD “OVER 
THE COUNTER ‘"——In answer to our inquiry regarding the offering of 
$600 ,000 tah ag and sewer bonds, E. Small, City Clerk, says: ‘* Selling’ 
our bonds to local investors ‘over the counter.’ Will not advertise for bids.’ 


WICHITA COUNTY (P. O. Wichita Falls), Texas.—BOND SALE.— 
A special telegraphic dispatch from our Western representative advises us 


aS M. Grant & Co. of St. Louis have purchased $750,000 irrigation 
nds. 


WILKINSBURG, Allegheny County, Pa.—BOND SALE.—On Feb. 
13 the ait ery 2 issues 0 44% coupon bonds which were offered on that 
date (V. 116, p. 207) were awarded to the Mellon National Bank of Pitts- 
burgh, for $513, 815 16 (102.763) and int, a basis of about 4 04%: 

,000 due xoor! on Mar. 1 as follows: $7,000 from 1928 to 1936, incl.; 
$11.000 from 1937 to 1944, incl.: $14,000 in 1945: $21,000 in 

1946; $24.000 in 1947; $28,000 from 1948 to 1952, inclusive. 
oe early on Mar. lasfollows: $3,000 from 1928 to 1936, incl.: 
from 1937 to 1945, incl.; $8,000 in 1946; $10,000 in 1947: 
3: 000 from 1948 to 1952, inclusive. 

Other bi aoe were: 

Numes. Premium. ' 
Union Trust Co., Pittsburch_ $13,135) Lewis & Snyder, Philadelphia.$!10.350 
Peoples’Sav. & Tr.Co.,Pitts. 5.485'|M.™M. Freeman & Co.,.Phila_ 10.875 
Redmond & Co., Pittsburgh. 8,325}J.H. Homes & Co., Pitts__._ 8,216 
National City Co., New York 2,745 


WILLOUGHBY, Lake County, Ohio.—BOND SALE.—The $4 = 
491 45 5%% sewer bonds which were offered for sale on Jan. 6—V. 116, 

. 2716—have been sold to the State Industrial Commission at 3 and 

terest. Date Oct. 1 1922. Denom. 24 for $1,000 and 1 for 91 45. 
ry er “on ue $3,000 yoarly on Oct. 1 from 1924 to 1930, and $3, 491 35 
on Oct. 


WINCHESTER, Clark County, Ky.—BONDS VOTED.—At a special 


election held on Jan. 29 a proposition to. issue $150,000 school bonds carried 
by a vote of 755 ‘“‘for’’ to 266 ‘‘against.”’ 


WOOD COUNTY (P. O. Bowling Green), Ohio.— BOND SALE. 
$24,000 5% road bonds which were offered for sale on Feb. 5 (V. 116, D. 
438) were awarded to the Provident Savings Bank & Trust Co. of Cincin- 
nati for $24,048, equal to 100.20, a basis of about 4.93 Denom. $1,000. 

ated Mar. 1 192: Due $5,000 on Sept. | from 1924 to 1927 incl. and 
34,000 Sept. 1 1928. The following bids were received: 

Provident Savings Bank & Trust Co., Cincinnati _. _....$24,048 00 
Citizens’ Trust & Savings Bank, Columbus 24,036 25 
Sidney Spitzer & Co., T 24.033 60 

24,005 00 


woved at sald by the International Trust Co. of Denver, 
at _— election. Notice of the election and sale 


a.—BOND OFFERING.—Sealed 
. 26 by gamees H. Lockhart, City 


150,000 





Name. Premium 





Prudden & Co., Toledo 


WOODRUFF, Marion County, Ind.—BOND OFFERING.—Bids will 
be received by John M. Dils, Clerk-Treasurer y & Board of Town Trustees, 
until 7.30 p. m. Feb. 26 for the purchase of $5,000 4 > refunding bonds. 
Dated March 10 1923. Int. payable conde b tee ue March 10 1933. 
fp noha we check for $100, payable to the order of the town of Woodruff 

requir 


WORCESTER, Worcester County, Mass.—BIDS.—On Feb. 9 the 


following bids were also received for the $940, 000 4% ee (with ) ag age = 


of registration) bonds which were awarded to Kidder 
Boston at 100.719 and int., a 3%% basis, as peported 
Old Colony Trust Co., Edmunds Bros. and F. 8. 
Boston, jointly 
Estabrook & ce, , Bos 
E. H. Rollins & Sons, Ridredge & Co. and National City Co., Bos- 


ton, pont ly 100.421 
. L. Day & Co. and Merrill, Oldham & Co., Boston, jointly 100.289 


YONKERS, Westchester County, N. Y.—BOND SALE.—On Feb. 15 
the followin om on (with privilege of registration) bond, in the amount 
of $1,258 hich were offered on that date (V. 116, p. 542) were aw arded 
to Sherwood & “Merrifield of N. Y., at 101.83, a basis of about 4. 04% 
$280,000 414% water bonds. Due $7,000 yearly on March 1 from 1924 

3. 1963, inclusive. 
316,000 4%% refunding bonds. 
$16,000, 1924 to 1939, inal., 
195,000 eu, refunding bonds. 
1924 to 1938, inclusive. 
230,000 assessment bonds. Due $23,000 yearly on March 1 from 
27 ,000 
30,000 
10.009 ¢ 


in V. ay 646: 
Moseley & Co., 


Due yearly on March 1 as follows: 
and $15,000, 1940 to 1943, inclusive. 
Due $13,000 yearly on March 1 from 


4 to 1933. inclusive. 
March rs vam 1924 to 1932, inclusive. 
4%% Dept. of Public Works uipment bonds. Due $5,000 
%, local improvement bonds. Due $30,000 yearly on March 
rom 1924 to 1929, inclusive. 
yable at the City T4easurer’s office in U. 8. gold coin of the present 
oa ard of weight and fineness, on in N. Y. Ty at holder's option. 





CANADA, its Provinces and Municipalities. 


BARTON TOWNSHIP, Ont.—DEBENTURE SALE.—Nesbitt. 
Thompson & Co. of Toronto were awarded $6,500 544% 20-year deben- 
tures at 100.39, a basis of about 5.47%. 


BERTIE TOWNSHIP, Ont. wee ty red SALE.—A. E. Ames 
& Co. of Toronto have "purchased $31,000 5%% _ school improvement 
debentures. Date Dec. 1 1922. Due serially on Dec. 1 from 1923 te 
1942 inclusive. 


BRANTFORD, Ont.—DEBENTURES VOTED.—At the election held 
on Jan. 1 (V. 116, p. 2932) the following debentures were voted: 
$85,000 extension to collegiate institute debentures. 
45,000 public school in West Brantford debentures. 
Notice of the $124,000 Lorne Bridge debenture issue, submitted to a vote 
at the same time, being voted was given in V. 116, p. 101. 


BURNABY, B. C.—DEBENTURE OFFERING.—Arthur G. Moore. 
City Clerk, will receive sealed tenders until 5 p.m. (to be opened 7:30 p. m.) 
Feb. 19 for the following 5%% debentures: 
$79,000 school debentures. Due Dec. 31 1942. 

70,000 sidewalk debentures. Due Dec. 31 1937. 
25,000 water works debentures. Due Dec. 31 1937. 

A cert. check for $1,650 is required. Prin. and int. 

Bank of Canada. at New Westminister, B. C. 


ETOBICOKE TOWNSHIP, Ont.—DEBENTURES AUTHORIZED. 


—At a meeting held on Feb. 5 $50, 000 bridge debentures were authorized 
by the Council. 


HULL SCHOOL COMMISSION (P. 
OF FERING.—Jas. Provost, Pe fp ~t will receive tenders 
until 4 p. m. Feb. 20 for $100 ,000 or % peaeares, Denom. $500 and 
$1,000. Prin. and semi-ann. int. (J. aa at the Secretary- 
Treasurer's office. Due July 1 1952. Certified check for 1% required. 


MIDLAND, Ont.—DEBENTURES NOT SOLD.—C. 8. Smith, Town 
Clerk- Treasure r, advises us that the report published tn V. 116, p. 13, to the 
that this town had disposed of $80,000 debentures, was erroneous. 


MIMICO, Ont.—DEBENTURE AUTHORIZED.—At a meeting held 


on Feb. 5 the Council passed by-laws authorizing the issuance of $70,000 
local impt. debentures. 


MONTREAL ROMAN CATHOLIC SCHOOL COMMISSION (P. O. 
Montreal), Que.—BOND SALE.—The $2,000,000 bonds which wwe 
offered on Feb. 8 (V. 116, p. 543) were awarded to Wood, Gundy & Co. 
Toronto, at 103.07 for 514s, a basis of about 5.25%. Date Feb. 1 1023 
Due in 20 years. The following bids were received: BOF 

7 O- 
96.29 


Wood, Gundy & Co 1 

A. E. Ames & Co., Dom. Secur. Corp., R. T. Leclerc & Ce. 
and Hanson Bros 

National City Co., ——. Forbes & Co., A. Jarvis & Co. 
and Beausoleil & ( 

R.A. Daly & Co., R. C. i Meee a og W.As. 
& Co., Newman, Sweezey & Co. and McLeod, Young, 
NI a a ee ee A 100 

Mun. Deben. Corp. (for $1,000,000 only) 

Bank of Hochelaga 


NEWMARKET, Ont.—DEBENTURE OFFERING.—Tenders will be 


received until Feb. 19 for the purchase of $94,000 5%% 15-installment 
bitulithic pavement debentures P. J Anderson, Treasurer. 


NEW TORONTO, Ont.—DEBENTURES AUTHORIZED.—At a 
meeting on Feb. 5, the Council passed a by-law authorizing the issuing 
of $35,000 debentures for school a goal 


awarded an issue of $234. 420 5%% 15, 30. and 30-installment local impt. 
debentures at 100.91. The following a were received: 


Stewart, Scully & Co rment, Anderson & Co____ 99.63 
Nesbitt, Thomson & Co__._- 100.61 unicipal Bankers Corp___. 99.63 
C. H. Burgess & Co Ames & Co 99.59 
Macneill, Graham & Co aT. Securities Corp... 99.15 
Gairdner, Clarke & Co { McLeod, Young, Weir & Co. 99.13 
Wood, Gundy & Co 99. hr C. Matthews & Co______. 98 .87 
Bell, Gouinlock & Co Murray & Co 98.49 
OWEN SOUND, Ont. —DEBEN TURES VOTED.—The proposition 
to issue 318.000 debe ntures for the erection of a building for the agricultural 
fair and $40,000 debentures for extensions to the gas system submitted 
to a vote of the ratepayers at an election held on Jan. 1 (V. 115, p. 2825) 
carried by large majorities. 
ST. JOHNS, Que.—DEBENTURE SALE.—<According to the ee 
5 ie R. T. Leclerc & Co. of Montreal have been awarded $85,000 
% debentures due in 1927 and $65,000 57 debentures due in 1933 
9.07, a basis of about 5.65%. The follow bids were also reosived: 


, payable at the Reyal 


0. Hull), Que.—DEBENTURE 


95.705 
95.68 


93.45 
95.75 





Bes uaoiell & Co. and A. Jarvis & Co 

Beautien & C 

Municipal Debentures Corp 

Hanson Brothers 

Wood, Gundy & Co. and Goudreau & Garneau 
Versailles, Vidricaire & Boulais 


Mec 
Credit Canadien 


SEAFORTH, Ont.—DEBENTURE SALE.—According to newspaper 
reports, an issue of $22 500 6% debentures was awarded to Gairdner, Clarke 
& Co. of Toronto at 106.17, a basis of about 5. 52%. The following bids 
were also received: 

R. C. Matthews & I a 


Wood, ——— 
A. E. Ames 


a ta FALLS, Qnt.—DEBENTURE AUTHORIZED.—At a 
meeting held recently the Council passed 2 debenture by-laws, one for 
$3,000 and the other for $2,800, both for water mains. 








4%% Fire Bureau equipment bonds. Due $3,000 yearly on 
trad roy 7 1 from 1924 to 1929, inclusive. 
oa ey 000. Date March 1 1923. Prin. gad semi-ann. int. (A. & 
NEW LOANS 








We Specialize in 


FINANCIAL 


MUNICIPAL BONDS 


FINANCIAL 
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Oity 


City of Philadelphia 
3s solicited. 
31s 
4 


Ss 
sige 


Underwriting and distributing entire issues of 
County. School District and Road District 
Bonds of Texas. Dealers’ inquiries and offerings 


Circulars on request. 


HAROLD G. WISE 
HOUSTON COMPANY TEXAS 


Established 1915 


BALLARD & COMPANY 
Members Nez ' York Stock Exchange 


HARTFORD 


Connecticut Securities 











51 4s 
516 


Liquidation . 





Biddle & Henry 


104 South Fifth Street 
Philadelphia 
Private Wire to New York 
Call Canal 8437 

















Ground 
89 Liberty Street 
Teleph 








United States and Canadian 
Municipal Bonds 


Floor Stnger Suing 
one Cortlandt 3183 


NOTICE. 


THE FIRST NATIONAL BANE 
ELYRIA, located at El Lorain 
Ohio, is comms ee aff. 

f yen Ce FA t.. the notes and 
ore e 
other claims ja payment. 


(Signed) 8. H. SQUIRE, 


Vice-President. 


York i 
Dated Elyrta, Ohie, December 29, 1922. 
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COTTON, GRAIN, SUGAR AND GOFFEE MERGHANTS ann BROKERS 
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Ohas. O. Corn 
August Schierenberg 


Paul Schwarz 
Frank A. Kimball 


Corn, Schwarz & Co. 


COMMISSION MERCHANTS 


16 William Street New York 


MEMBERS OF 
New York Cotton Exchange 
New Orleans Cotton Exchange 
New York Produce Exchange 
New York Coffee & Sugar Taohence 
ASSOCIATE MEMBERS OF 
Liverpool Cotton Association 














Geo. H. McFadden & Bro. 


OTTON MERCHANTS 





25 Broad Street - - 


PHILADELPHIA 
NEW YORK =. 


67 Worth Street 





Dealers in American, Egyp 


tian and Foreign Cottons 





cFa 


Bahnof 


o.,'h 


Henry Zweifel 
Juan Parr 
Fachiri & 
Geo. H. M 


ilan 





FOREIGN CORRESPONDENTS 
Hibbert, Finlay & Hood, Liverpool 
Societe d’Importation et de Commission, Havre 
N. den’s Cie voor Import en Export, Rotterdam 
John E. Casal, St. Kongensgade 59, Copenhagen 
trasse 57 B, Zu 
Barcelona, Spain 


cFadden South American Company, Ine., Lima, Peru 
Geo. H. McFadden & Bro.’s Agency, Central P. O. Box 55, Osaka, Japan 


urich 


























GWATHMEY & CO. 


18-24 Exchane¢e Place, New York 


Members 
New York Cotton Exchange 
New York Stock Exchange 
New York Coffee Exchange 
New York Produce Exchange 
New Orleans Cotton Exchange 


Associate Members 
Liverpool Cotton Association 























Hubbard Bros. & Co. 


Coffee Exchange Building 
Hanover Square 


NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made on 
Cotton Consignments 





Stephen M. Weld & Co. 


COTTON MERCHANTS 


82-92 Beaver Street, 
New York City. 


NEW BEDFORD, 

FALL RIVER, PHILADELPHIA, 

PROVIDENCE, UTICA,N. Y. 
WELD & CO., LIVERPOOL. 


BOSTON, 








Orders promptly executed in 


COTTON AND GRAIN 


Weekly Bulletin on the 
cotton market sent on request. 


STEINHAUSER & CO. 


Successors to William Ray & Ca. 
Members New York Cotton Exchange 
Members Liverpool Cotton Ass'n 








80 WALL STREET NEW YORK 


W.R. GRACE &CO. 


American Cotton Dept. 
7 HANOVER SQUARE, NEW YORK CITY 


COTTON MERCHANTS 


Americans Upper Egyptian 
Pimas Sakellarididis 























FENNER & BEANE 


87 William St. 818 Gravier St. 
NEW YORK NEW ORLEANS 


BROKERS 


) Members 

New York Stock Exchange 

New York Cotten Exchange 

New Orleans Cotten Exchange 

New York Produce Exchange 

age Board of Trade 

New York Coffee & Sugar Exchange 

Louisiana Sugar & Rice Exchange 

Associate Members 
Liverpool Cotton Association 
Private wires throughout the South and West 




















Established 1856 


H. Hentz & Co. 


22 William Street 55 Congress Street 
NEW YORK BOSTON, MASS. 


COMMISSION MERCHANTS 
AND_ BROKERS 


Members of 

New York Stock Exchange 
New York Cotton Exchange 
New York Coffee & Sugar Exchange 
New York Produce Exchange 
Chicago Board of Trade 

Associate Members of 

Liverpool Cotton Association 





ROBERT MOORE & CO. 


44 Beaver Street, New York 
COTTON MERCHANTS 
Members New York Cotton Exchange 





Hopkins, Dwight & Co. 


COTTON 
and 


COTTON-SEED OIL 


COMMISSION MERCHANTS 


90 WALL STREET 
NEW YORK 











L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 


MERCHANTS, DISCOUUT 


General Offices, 


AND GUARANTEE SALES 


254 Fourth Avenue 


NEW YORK 
Established Over 80 Years 














Consistent A 


Let us help 





is an economy and cuts the cost of 
selling, making lower prices or better 
services possible without sacrifice of 
sellers’ profits. 


The CHRONICLE can carry your 
message to the World’s most influential 
class of people at a moderate cost. 


problems in a consistent manner. 


dvertising— 


you solve your publicity 
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AMERICAN, 32, with exceptional record, 
thoroughly familiar with all phases of the 
bond business—particularly the analysis, un- 
derwriting, syndication and wholesaling of 
securities and a wide experience also in cor- 
porate organization, reorganization, depart- 
mental management and general financial 
executive and secretarial work—desires to form 
connection where his abilities can be effectively 
employed. Prefer association either with high- 
class underwriting house or some large indus- 
trial corporation or capitalist not primarily 
engaged in marketing securities. Box X-l, 
Financial Chronicle, 90 Pine St., New York. 














MANUFACTURER 


established over 50 years, mak- 
ing a line of essential products, 
desires to get in touch with 
brokers for the purpose of mar- 
keting an issue of preferred 
stock. Average earnings over 
twenty-year period show the 
dividend earned eight times over. 

When replying give full infor- 
mation, including references. 
Box U 10, Financial Chronicle, 
90 Pine St., New York. 
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INVESTMENT MEN WANTED. 











Assistant to Financial Executive 
and Statistician 


Thoroughly experienced man, 
aged 30, making change, de- 
sires position as assistant to 
busy financial executive, or as 
statistician for stock or bond 
firm. 
Address Box U 11, 
The Financial Chronicle, 
90 Pine Street, New York 





BOND TRADER. 


General Bond Trader (now en- 
gaged), specializing in active and 
inactive railroad and terminal 
issues, desires connection with 
well established bond house 
where he could capitalize his 
ability to produce business. 
Stock Exchange firm preferred. 
Box X-4, Financial Chronicle, 
90 Pine Street, New York. 























INVESTMENT MEN WANTED. 





SECURITY SALESMEN 

New York Stock Exchange firm desires 
two experienced security salesmen to sell 
high grade stocks and bonds. Drawing 
account against commission. Leads furnished, 
but applicant must have New York City 
clientele. No application considered which 
does not give details of applicant’s past 
connections, age and average earnings over 
last three years. All information treated 
absolutely confidential. Address J. B. W.., 
P. O. Box 747, City Hall Station. N. Y. C. 














Hang Out a 


position as, a 


TRADER 


one in the banking 


ordinary man.” 


draw up and send 
priate ad to our 
Do it now. 





Sign! 


If you hung a sign on your building: 
“I have need for, or I am seeking a 


STATISTICIAN 


SALESMAN 
CASHIER OF A BANK 
OR THE LIKE,” 


possibly it would attract the attention ef 
someone who could satisfy your wants. 


But why not hang that “sign” before every- 


and investment field the 


world over by inserting an advertisement in 
the Financial Chronicle Classified Department? 
(opposite inside back cover.) 


This will insure your getting an “above the 


If you have occasion to “hang out a sign,” 


or telephone an appro- 
Classified Department. 











BOND SALESMAN. 


INVESTMENT BOND HOUSE of long standing 
and best reputation has opportunities in their 
Sales Organization which thoroughly trained, 
successful bond salesmen will find well worth- 
while considering. 

They also have openings for several men with 
some bond selling experience who feel capable 
of rapid development under faverable condi- 
tions. 

They will be glad to discuss these with any 
such men who have a substantial reason for 
seeking a new connection. Box U-1S8, Financial 
Chronicle, 90 Pine street, New York. 





SECURITY BUYER. 


THOROUGHLY EXPERIENCED Bond Maa 
desires connection as buyer for Bank, Insur- 
ance Company, Corporation or Estate. Capa- 
ble of effecting savings and producing profits 
greatly in excess of his cost. Address Y-18, 
care Financial Chronicle, 90 Pine Street, N. Y. 
City. 








STATISTICIANS WANTED 





WANTED by well-established investment ad- 
visory house, young man with considerable 
experience, in statistical end of security busi- 
ness. Must be well educated and a real 
student of securities. Write giving full account 
of experience, age, salary desired and other 
pertinent information. Box Y-14, Financial 
Chronicle, 90 Pine Street, New York. 





MINING MAN 





MINING MAN from the North seeks capital. 
Will sink shaft deeper on Gold and Platinum 
prospect. Address X-12, care Financial 
Chronicle, 90 Pine Street, New York City. 








CAPITAL WANTED 





FINANCIAL INSTITUTION dealing in bonds 
of the highest grade offers an attractive oppor- 
tunity to a man of executive ability, command- 
ing capital, to become actively identified with 
the investment business. Box U-17, Financial 
Chronicle, 90 Pine Street, New York. 








POSITIONS WANTED. 





ASSISTANT TRADER 
Young man with nine years’ experience with 
public utility house, wishes position carrying 
with it an opportunity to learn the bond trading 
business. Box T-3, Financial Chronicle, 90 Pime 
Street, New York. 





TRADER 
Young man with general Wall Street 
experience, inclading bond selling, de- 
sires position ya trading department of 
New York house. Box M 7, Financial 
Chronicle, 90 Pine St., N. Y. 
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> WILLIAM A$ 


BAEH 


ORGANIZATION 
ENGINEERS 


ENGINEERS 


Public Utility 
Specialists 
Gas and Electric 


Counsel and Reports, 
Accounting and Purchasing, 
Utilities, Public Relations, 
Valuation and Rates, 


Design and Construction of 
central station and industrial 
power plants and gas plants. 


We finance public utility 
properties and projects. 


WILLIAM A. BAEHR Organization 


Peoples Gas Building 


Management and Operation, 


Chicago 





THE 
UNITED STATES LIFE 


INSURANCE CO. 


IN THE CITY OF NEW YORK 


Organized 1850. Non-Participating Policies Only 
Over 70 Years of Service to Policyholders 


Good terri for 
Be nn, ae ad personal producers, under 


HOME OFFICE 
106-107 Fifth Avenue New York City 





Adrian H. Muller & Son 
AUCTIONEERS 
OFFICE No. 556 WILLIAM STREET 


Corner Pine Street 


Regular Weekly Sales 
OF 
Stocks and Bonds 
EVERY WEDNESDAY 


Exchange Sales Rooms 
14-16 Vesey Street 








Besides— 


the enormous financial, 
the “Chronicle” covers a 
vast amount of economic 
news, interesting thou- 
sands of manufacturers, 
exporters and merchants. 


_You can reach these in- 
fluentiail people at a moder- 
ate cost through our adver- 
tising columns. 
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To INSTITUTION EXECUTIVES 
and TRUSTEES 
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We are particularly well equipped to safeguard 
Corporation Treasury Securities. 


This service includes: 


Collecting income promptly. 


Preparing requisite 
“income tax certificates ”’ 





Crediting collected income, or remitting. 


Rendering regular statements of securities held 
and income collected. 





Any of our officers will welcome the opportunity 


; : : Aas as 
to fully explain this complete service. 


Trustee for 
Foreign 


cAéis as 
Assistant 
Treasurer of 





Insurance 





Institutions | Adis as (Custodian (Companies 
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CENTRAL UNION TRUST COMPANY 
OF NEW YORK 


80 BROADWAY, NEW YORK 








PLAZA OFFICE 
sth Ave. & 60th St. 


Capital, Surplus and Undivided Profits oxer 33 Million Dollars 
Member Feosnar Ressave Svsvem 








CHARTERED 1853 


United States Trust Company of New York 


45-47 WALL STREET 
Capital, - - - a 
Surplus and Undivided Profits .  s 


_ This Company acts as Executor, Administrator, Trustee, Guardian, Com- 
mittee, Court Depositary, and in all other recognized trust capacities. 


It receives deposits subject to check and allows interest on daily balances. 


It holds and manages securities and other property, real and personal, for 
estates, corporations and individuals, and acts as Trustee under corporate mort- 
gages, and as Registrar and Transfer Agent for corporate bonds and stocks. 

EDWARD W. SHELDON, President 

WILLIAM M., KINGSLEY, ist Vice-Pres. WILLIAMSON PELL, Vice-President 
WILFRED J. WORCESTER, Secretary FREDERIC W. ROBBERT, Asst. Secretary 
CHARLES A, EDWARDS, Asst. Secretary ROBERT S. OSBORNE, Asst. Secretary 
WILLIAM C. LEE, Assistant Secretary THOMAS H. WILSON, Asst. Secretary 
WILLIAM G,. GREEN, Assistant Secretary ALTON S. KEELER, Asst. Secretary 

TRUSTEES 
STEWART, Chairman of the Board 
EDWARD W. SHELDON OGDEN MILL 
CHAUNCEY KEEP CORNELIUS w BLISS, JR. 
ARTHUR CURTISS JAMES HENRY W. deFORES 
WILLIAM M. KINGSLEY WILLIAM VINCENT ASTOR 
WILLIAM STEWART TOD JOHN SLOANE 


Illinois Trust & Savings Bank 


La Salle at Jackson . . ‘ 


Capital and Surplus 


$2,000,000.00 
$16,524,569.53 


JOHN A. 
FRANK LYMAN 
JOHN J. PHELPS 
LEWIS CASS LEDYARD 
LYMAN J. GAGE 
PAYNE WHITNEY 

















Chicago 


$15,000,000 


Pays Interest on Time Has on Hand at a'time a variety of ex- 
Deposits, Current and Reserve cellent securities. Buys and sells 
Accounts. Deals in Foreign Ex- Government, Municipal and 
change. 'Transacts a General Trust Business. Corporation Bonds. 
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Mining Engineers 


were" vvw 


H. M. CHANCE & CO, 


g Engineers andgGeologists. 
PO peek MINERAL PROPER‘'11ES 


Examined, Managed, Appraised 
Drexel Building PHILADELPHIA | 


USE AND CONSULT 


The Financial Chronicle 
Classified Department 


(Opposite Inside Back Cover) 
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J.S. BACHE & CO. 


Established 1892 


New York Stock E 
| Members‘ Oh Board of Trade 
New York Cotton Exchange 
and other leading Exchanges 
42 Broadway 108 So, LaSalle S* 
NEW YORK CHICAGO 
Branches end corr located 
Stocks—Beoende—Grain 
Cotton—Foreign Exchange 


aan on Ganserealive tne 


Branch Offices 
Atlantic City 








Private Wire Correspondents 


aa 


Springtici. 


“The Basho Revie sont, ” A 























Government Municipal 


Real Estate Railroad 
Public Utility Industrial 
Write for Current List 























Hor 
High Grade Bonds 
48? South La Salle Streei, Chicago 





Investment Securities 
208 S. La Salle Street 





MINTON,LAMPERT & Co. 
29 South La Salle St., Chicago 


INVESTMENT 
SECURITIES 
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RICHMOND, VA. 
John M. Miller, 3r., Pres’t. 
Capital & Surplus 
$4.000.000 














Solvay & Cie 8% Notes 
due 1927 


SEASONGOOD,HAAS& MACDONALD 


Members New York Stock Exchange 


| 
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Listed and Unlisted 
Bonds and Stocks 


in the following markets: 


Atlanta 
Augusta 
Baltimore 
Boston 
Buffalo 
Charleston 
Chica cago 
Cleveland 
Cincinnati 
olumbus 
Denver 
Detroit 


Reached by Private Wires 


A. A. Housman & Co. 


Members New York Stock Exchange 
20 Broad Street, New York 


PHILADELPHIA AMSTERDAM 
Private wires to princtpal ctttes. 


Philadelphia Telephone: Locust 7270 


New Haven 
iene Orleans 
Milwaukee 

innea wwe 
Philedelp 

ttsbu 
— 
St. Loui 


prin isld, oO. 
oronto 


Washi 
ainstcc 





nett 


SS 








CITY OF LAURENS, S. C. 


Waterworks, Street & Funding 
5% and 5%% Bonds. 


Maturing from 1932 to 1952. 


These bonds are a direct obligation of Laurens, 
the Seat of Laurens County, and an agricultural] 
and manufacturing center of importance. 

Price to yield 4.874%. 


Legal opinion by Raymond & Caldweil. 


Bolger, Mosser & Willaman 


Chicago New York Detroit 





Pau, C. Dooce & Co. 


(eCORPCORATED 


INVESTMENT SECURITIES 


TELEPHONE FRANKLIN 6260 


to SoutH LASALLE STREET 
CHICAGO 


First Wisconsin National Bank Building 
MILWAUKEE 





C.F.Cuitps ann Co. | 


Specialists 
Government Bonds 


CHICAGO NEW YORK 
208 So. La Salle St. 120 Broadway 





W. G. SOUDERS & CO. 


INVESTMENT SECURITIES 


208 South La Salle Street 


CHICAGO 
Detroit 


Grand Rapids 


New York 
Milwaukee 





INVESTMENT SECURITIES 


CONSERVATIVE 
CHARACTER 


P. W.CHAPMAN & CQ. INC. 


116 S. La Salle St. 42 Cedar St. 





60 Broadway New York 


CHICAGO NEW YORK wg 
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Vertientes 
Sugar Company 


lst Mortgage Sinking Fund 
Gold 7s 


Dated Dec. 1, 1922. Due Dec. 1, 1942. 
Interest payable June 1 and Dec. l. 
Denominations $1,000 and $500. 


These bonds are a first mortgage 
on property of the Company 
which is valued at over $17 ,000,- 
000. A strong sinking fund is 
expected to retire the entire issue 
of bonds prior to maturity. 


Price 97% and Interest Yielding 
About 7.25% 


Ames, Emerich 
& Company 


111 Broadway, New York 
106 So. La Salle St., Chicago 
ist Wis. Nat’l Bank Blidg., Milwaukee 














C.1. HUDSON & CO. 


66 BROADWAY, N. Y. CITY 
BOWLING GREEN 3800 


Established 1874 


Members of 
New York Stock Exchange 
New York Cotton Exchange 
New York Curb Market Assan. 
New York Coffee Exchange 
Chigago Board of Trade 


Unlisted Securities Department 





F, H. PRINCE & CO. 


BANKERS 
BOSTON, MASS. 


HIGH-GRADE INVESTMENTS 


Members of New York & Boston Stock Exchanges 





Established 1870 
Dominick & Dominick 
Members New York Stock Exchange 
INVESTMENT SECURITIES 


Wiggins Block 
CINCINNATI 


115 Broadway 
NEW YORK 


CARLISLE. PETERS & GO 


INVESTMENT SECURITIES 
WILKINS BUILDING: 1512 H STREET 
WASHINGTON - D-€ 








Municipal Bonds 


“Are Exempt from Federal Income Taxes.” 


Yielding from 44% to 6% 
Send for List. 


THE HANCHETT BOND CO. 


Incorporated 1910 
39 South La Salle Street 





| CHICAGO 
Branches Detroit, New York, St.gLouis 





